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NATIONAL BANK OF INDIA. 


LIMITED. 
Bankers to the Government in Kenya Colony and Uganda. 
HEAD OFFICB: 26 BiISHOPSGATS, LONDON, E.C.2. 
BRANCHES: 
Delhi Tuticorin 


Kandy Zanzibar 
Elderet Kenya 


Aden and 

Aden Point 
Amritsar 
Bombay 
Caicuita 
Cawnpore 
Chittagong 
Cochin (S. India) 
Colombo 


Karachi 
Lahore Kisumu Colony, 
Madras Mombasa f Britis 
Mandalay Nairobi E.A. 
Newera Nakuru 

Eliva Entebbe 


Rangoon Jinja 


Kampala 
etm ~ oe *} Tanganyika Territory. 
SUBSCRIBED CAPITAL £4,000,000 
Paip-UP CAPITAL £2,000,000 
RESERVE FUND £2,200,000 
The Bank conducts every description of Eastern 
Banking business 
Trusteeships and Executorships aleo undertaken. 


Uganda 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 

38, Bishopsgate, London, F.C.2. 
Capital. 23,009,099, Reserve Fund, £3, 000,000 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Hangkok, Hatavia, ie Calcutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi aiphong, Hamburg, 
Hankow, Hong-Kong, Harb:n, Noilo, ipoh, Karachi, Kiang, 
Kode, Kuala Lompur, Kuching Sarawak), Madras, Manila, 
Medan, New York, Peiping (Peking), Penang. Rangoon, 
Saigon, Comet (Java) Seremban, Shanghai, Singapore, 
Bitawan (F.M&.), Sourabaya Taiping (PF. M.S}, Tientsin, 
Tongkah (Bbuket), Tsingtao. Yokonama. Zainboanga ( Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact 
general Banking business connected with the 
East. Deposite of money are received for fixed 
periods at terms which may be ascertained on 
application; interest payable half-yearly 30th 
June and 31st December. 

The Bank is prepared to undertake Trustee- 
ships and Executorships. 


BANK OF NEW SOUTH WALES 


Batahlished 1817. 


Incorporated in New South Wales with Limited Liabithty. 

o- which are amalgamated the Western Australian 

mk and the Aust-alian Kank of “Commerce Limited.) 
Heap Coree~Syeee, N.S Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital £7,780,000 
Reserve Fund nm 6,150,000 
Reserve Liability ‘of Proprietors +» 8,870,000 


€23,710,000 


Agaregate Assets to SOth September, 1932 :— 
2£107,525,115 


The London Office issues ome if demand on 
ite Head Office eee, © W.) and 718 
Branches and Agencies in all the Australian 
States, New Zealand, Fiji, Papua, and Mandated 
Territory of New Guinea. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Arranges Wool and other Produce 
Credits. Receives Deposits for fixed periods on 
terms which may be known on application, and 
conducts every description of Australasian 
Banking Business. 


Lonpon OFrrice—29 Threadneedle Street, E.C.2. 
J. 8. CAMPBELL, Manager. 


THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 
of NEW YORK 
CABLE ADDRESS ““COMTRUST™ 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 
Fifty-Six Wall Street, 
New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches : 
ARENDAL, LILLESAND, 
PORSGRUNN, RISOR. 
Capital Paid-Up and Reserves: 
Kr. 28,500,000 


Every Description of Banking Business 
transacted. 


Correspondence Invited. 
Telegraphic Address: “ Creditbank.”’ 
Telephone : * 21820 Oslo.” 


THE YOKOHAMA SPECIE BANK, LTD. 


(Incorporated in Japan. Established 1880.) 


Capital subscribed & a paid, Yen 100,000,000 
Reserve fund ‘ «+» 9 121,250,000 


Head Office ° - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 
bay, Calcutta, Canton, Dairen (Dalny), Fengtien 
(Mukden), Hamburg, Hankow, Harbin, Honolulu, 
Hong-Kong, Hsinking, Karachi, Kobe, London, 
Los Angeles, Manila, Nagasaki, Nagoya, 
Newchang, New York, Osaka, Paris, Peking, 
Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shirnonoseki, Singapore, 
Sourahaya, Sydney, Tientsin Tokyo, Tsingtau, 
Viadivostock (temporarily closed). 

The Bank buys aud receives for collecting Bills 
of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places 
and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to 
be obtained on et 

London O 7, Bishopsgate, E.C.2. 
DAISUKE NOHARA, Manager. 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835.) 

Head Office: 4, THREADNEEDLE STREET, E.C.2. 
West End Office: 17, nee Avenue, W.,?, 
Paid-up Capital we 24,500.000 
Reserve Fund.. ° . 22,475,000 
Carrency Reserv 22,000,000 
Reserve Liabi ity of Proprietors ‘Under 

the Charter. .. 4,500,000 
Letters of Credit and Drafte are issued and 
banking business of every description is 
transacted through the oumerous brancher 
of the bank thronghout Australia and New 
Zealand. Deposits for fixed periods received 





A WEWSPAPER. 


THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(neorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 
AUTHORISED CAPITAL... .. $50,000,000 
ISSUED AND Four PAID-UP aces 
STERLING... ... £6,500, 

RESERVE FUND SILVER Pe $10,000, 000 
RESERVE LIABILITY OF PROPRIE- 

TORS ... «-- $20,000,000 

Head Office :—HONGKONG. 


BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 
J.K. BOUSFIELD. Hon. Mr. C. G. S. MACKTB. 
A. H. COMPTON. G. MISKIN. 
8. H. DODWELL. Hon. Mr. J. J. PATERSON, 

J. A. PLUMMER. 

CHIEF MANAGER: V. M. GRAYBURN. 
BRANCHES: 
Amoy, Bangkok, Batavia, Bombay, Gaeyie, 
Canton, Chefoo, ‘Colom! 0, *Dairen (Dalny), Foe- 
chow, Haiphong, Hamburg, Hankow, Harbin, 
Hongkew (Shanghai), Ipoh, Johore, Kobe, Kow- 
loon, Kuala Lumpur, ondon, Lyons, Malacca, 
Manilla, Moukden, Muar, New York, Peiping 
(Pening), Penang, ’ Rangoon, Saigon, San Fran- 
cisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Yloilo, Yoko 
hama 


COMMITTEE IN LONDON: 
A. H. Barlow. The Rt. Hon. Lord 
z 7 a a Revelstoke. 

Sir Ge og Macdonogh, Sir Geo. Sut:,crland. 
G.B.E., K.C.B., K.C.M.G.| C. F. Whigham, 
MANAGERS IN LONDON: 

O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker. 

S$, GRACECHURCH STREET, LONDON, E03, 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australia. 


Subscribed Capital 
Paid-up Capital 
Further Liability of Proprietors 
Reserve Fund ... a 1,635,000 
Special Currency Reserve 1,585,000 
Letters of Credit and Drafts issued on the 
Brauches and Agencies of the Bank throughout 
Australia. 
Remittances made by Telegraphic Transfer. 
Bills negutiated or forwarded for collection. 
Wool and Produce Credits arranged. 
Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 


£5,000,000 
3,000,000 
2,000.000 


REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 


Annual Income Exceeds - £11,500,000 
Assets Exceed - . - £55,000,000 
Claims Paid Exceod - - £76,000,000 
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COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government.) 

Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every descrip- 
tion transacted. Bankers to the Government of 
the Commonwealth of Australia, the Government 
of the State of Queensland, the Government of 
the State of South Australia, the Government 

of the State of Tasmania. 

Commonwealth Savings Bank of Australia, 3,698 


Agencies at Post Offices in Australia. 
As at 30th June, 1953. 


General Bank Balances... ... €78,027,886 
Savings Bank Balances... ... 117,943,481 
Note Issue Department ... .. 81,488,331 
Rural Credits Department a 2,254,200 
Other Items sie — .» 12,192,978 

£261 906,966 


London Office: 8 OLD JEWRY, E.C.2. 
J. 8 SCOTT, Manager. 
Also at Australia House Strand, W.C. 





THE CONSOLIDATED 
GOLD FIELDS OF SOUTH AFRICA 
LIMITED. 


NOTICK IS HEREBY GIVEN that the 
Ordinary General Meeting of THE CONSOLI- 
DATED GOLD FIELDS OF SOUTH AFRICA 
LIMITED will be held at RIVER PLATE HOUSE, 
FINSBURY CIRCUS, LONDON, EC., on 
TUESDAY, the Sth day of DECEMBER, 1933, 
at 12 noon, for the purposes following, namely :— 

To receive and consider the Annual State- 
ment of Accounts and Balance Sheet and the 
Reports of the Directors and Auditors thereon 
to 30th June, 1933; to confirm the dividends 
paid on the First and Second Preference 
Shares, and the interim dividend paid on the 
Ordinary Shares; to sanction the declaration 
of a final dividend on the Ordinary Shares; 
to elect Directors and other Officers and to 
transact the other ordinary business of the 
Company. 

Dated this 25th day of November, 1933. 

By Order of the Board, 
J. BRADSHAW, 
Secretary. 
49, Moorgate 
London, K.C.2. 


CITY OF REGINA. 
44% DEBENTURES. 


The City of Regina announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing Ist January, 1954, may be 
PRESENTED on and after the 15th December, 
1933, between the hours of 10 and 2 o’clock (Satur- 
days excepted) at the Bank of Montreal, 47 
Threadneedle Street, E.C.2. 

Three clear days required for examination. 

Lista may be obtained on application at the 
Bank. 








CITY OF PORT [ARTHUR 
43% AND 5% DEBENTURES. 


The City of Port Arthur announces that the 
INTEREST COUPONS of the above-mentioned 
Debentures maturing lst January, 1934, may be 
PRESENTED on and after the 15th December, 
1933, between the hours of 10 and 2 o’clock (Satur- 
days excepted) at the Bank of Montreal, 47 
Threadneedic Street, E.C.2. 

Three clear days required for examination 

Lista may be obtained on application at the 
Bank. 


rT 


THE 
STOCK EXCHANGE, 


Dealings in Stocks and 
Shares and business re- 
lating thereto should be 
transacted through Brokers 
who are Members. 


A list of these can be obtained from 
the Secretcry, Stock Exchange, 
Lendon, E.C.2. 

Members of The Stock Exchange 
are not allowed to advertise. 
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BANK OF SCOTLAND 


Constituted by Act of Parilament 1695 


AUTHORISED CAPITAL ~ ~ —~ . .~ . . £4,500,000 
PAID-UP CAPITAL ~ —~ —~ . . . . - £1,500,000 


RESERYE FUND and BALANCE carried forward . ~ £2,996,157 
DEPOSITS and CREDIT BALANCES as at 28th February, 1933 & 36,049,095 


Head Office: THE MOUND, EDINBURGH 
249 Branches and Sub-Branches throughout Scotland. 
London Offices: 

CITY OFFICE, 30, BISHOPSGATE, E.C. 
PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


BANK OF NEW ZEALAND. 


Incorporated with Limited Liability in New Zealand by Act of General Assembly, 
29th July, 1861. 


Bankers to the New Zealand Government, 


Head Office: WELLINGTON, NEW ZEALAND. 


Branches and Agencies at over 220 points in New Zealand and at 
Melbourne, Victoria, Sydney, New South Wales; Suva and Levuka, 
Fiji; Apia, Samoa. 








Paid up Capital, as at 3lst March, 1933 - £6,858,113 
Reserve Fund and Undivided Profits - - £3,919,795 


£10,777,908 


Aggregate Assets at 3lst March, 1933, £52,762,903 


Issues% Drafte and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 
London Office: 1, QUEEN VICTORIA STREET, E.C.4. 


THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. Established 1825. 
Affiliated with Lloyds Bank, Limited. 











Capital Subscribed, €5,000,000. Paid-up, €1,100,000. Unealled, €3,900,000. 
RESERVB FUND, €1,550,000. DEPOSITS (ist November, 1932), €33,867,668. 


Heap Orrick :—EDINBURGH. 


JOHN TAYLOR LEGGAT, General Manager. FREDERICK GEORGE DRYBURGH, Secretary. 














LONDON OFFICES: 
CITY OFFICE: 37, Nicholas Lane, E.C.4. 
JOHN COWAN, Manager. W. R. GILCHRIST, Assistant Manager. 
WEST END OFFICE: 18-20 Regent Street, Piccadilly Circus, S.W.1. 
JAMES MOIR, Manager. 


Branches in all the principal cities and places in Scotland. Every description of Banking business transacted 


The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under 
Marriage and other settlements, and Trustee for Debenture and other Issues, etc 


A BINDING- CASE for 
Che Lconomist 


Week by week you keep your copies of “ The Economist,” 
and ultimately you either file them or bind them. Doubt- 
less you are accustomed to the annoyance which attaches to 
the ordinary binder—the difficulty of reading half the left- 
hand page and the unwieldiness of the device generally. 
We are now able to offer our readers a new binder which 
overcomes these irksome difficulties and is, in our opinion, the 
most efficient contrivance for the purpose we have yet seen. 
It holds three months’ issues and index, its special cork 
spine does away with tags, laces, and metal contrivances, 
and each issue can be bound up in an instant in such a 
way that it can be read as easily as a well-bound book. 


Price 5/- each, post free (Lettered Back & Front), from 
THE ECONOMIST, 8, Bouverie St., London, E.C.4 
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WEEKLY COMMERCIAL TIMES 


Bankers’ Gazette ano Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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Galignani Library, 224, Rue de Rivoli, 





BERLIN, N.W.7: Messrs. Georg Stilke, Dorotheenstrasse 65, 


BRUSSEIS: W.H. Smith & Son, 71-75, Boulevard Adolphe Maz. Money has become slightly easier, and lenders outside 
AMSTERDAM: M. V. Gelderen, Zoon Damrak 35. 
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BUDAPEST: — Giill’s Bookshop, Dorottya utca 2. from 3 to 4 per cent. One per cent. is still being obtained 
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ALEXANDRIA: Mr. S. N. Grivas, The Centra) Library, 11, Bowid. Saa 


Zagioul, Treasury bills offered and allotted on November 24th 


NEW YORK1 The Iuterational News Co, 131 Varick Street | went at an average tender rate of 19s. 2.80d. per cent. 
American Mews Co.. 131 Verick St..sed Branches. Alse compared with 19s. 0.29d. per cent. the weck before. The 


CANADA: Amerikan News Co, Ltd., Ottawa, Montreal, Toronto, tender, however, was a tricky one, for bills paid for on 
and other benachen Wm, Dawson Ltd., 70, King ‘luesday, Wednesday and Thursday of this week all 
mature on Wednesday, February 28th, and so the tender 
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included maturities of 90, 91 and 92 days. As a result it | 
is believed that there was some variation in the rates at 
which tenders were made. Immediately after the tender | 
the clearing banks lowered their minimum buying rates | 
for January and early February Treasury bills from one 
to $4 per cent. Hot Treasuries remained a nominal one | 
per cent., but the clearing banks do not appear to have | 
been buyers, and a smull amount of outside buying, pos- | 
sibly on foreign account, was noticed at 4% per cent. 
This looks as if the establishment of a minimum clearing 
bank discount rate is being followed by the appearance of 
a lower outside rate, as happened many months ago in 
the case of rates for short loans. Still the clearing bank 
rate will remain the effective rate, as the clearing banks 
are by far the biggest buyers of bills. December Treasury 
bills have changed hands at } per cent., and in some cases 
at lower rates. Three months’ bank bills are quoted at 
1, per cent., though competition may cause this rate to 
be shaded. ‘There is no change in the rate for standstills. | 









: j j 
Nov. 9, |Nov. 16, |Nov 23, | Nov, 30,| Previous Rate | 
1933 jand Date Changed, | 








Oo a | Oo oO i Oo Oo 
| | % 
| 


' | 

i 0 /0 « ' 0 
Bank Rate ............ | 2 2 | 2 | 2 [24(June 30,’32) | 
Banks’ Deposit Rate | 4 $ + - § {1 (May 12,°32) | 
Discount j Call ...... A + + 4 {1 (May 12,°32) | 
Houses \ Notice i 3 ; } 1}(May 12,32) 
Market rate (** hot”’ | 
Treasury bills) ...... tt 1 #}-1 1 | 
Market rate (3 months’ 
bank bills) ......... 1-14 | 14-4] 1-4 14 ve 
Market rate (stand- 1 
SURI INN 5c ccncesees 13-2 1}-2 | 14-2 | 14-2 on 

> * ~ * 


This week’s Bank return records an increase of £2.7 | 
millions in the note circulation. This is due to end-of-the- 
month currency requirements, but next week the Christ- | 
mas notes will begin to go out, and so from now onwards 
the circulation will continue to expand until the Christmas 
peak is reached. Last year’s increase was approximately 
£13.0 millions. After allowing for a small increase in the 
Bank's gold stocks, the Reserve has fallen by £2.6 
millions. Government Securities in the Banking Depart- 
ment are increased by £3.1 millions, but this movement 
possesses no significance, especially as the Issue Depart- 
ment’s holding has been reduced by £1.3 millions. Other 
Securitics are reduced by £1.8 millions, £1.3 millions of 
which is offset by an increase in the Issue Department. 
Public Deposits are reduced by £5.3 millions to £13.6 
millions. ‘This appears to be a low figure, as the War 
Loan dividend falls due two days after the date of this 
return. A very likely explanation was that applications 
for ‘Treasury bills had been dated for December Ist, so that 
applicants might be able to pay for their bills out of the 
War Loan dividend released on that date. If so, the 
Treasury would tend to be short of money on November 
29th when the Bank return was made up. Bankers’ 
Deposits stand at £106.9 millions, or an increase of £3.9 | 
millions over the preceding week’s figure. 

7 ” + * 


The foreign exchange market has been active, and a 
fair amount of business has taken place. There was a big 
forward exchange settlement on Thursday, which was the 
last day of Noveinber. The sharp rally in the dollar to 
$5.044 on Monday, compared with $5.17-22 the previous 
Saturday, made the market at times one-sided, as bears of 
dollars were seeking to cover and it was not easy to find 
sellers. A fair amount of end-of-the-month covering took 
place on that day. As the week progressed, the dollar 
once more began to depreciate. Further increases were 
made on November 28th and 29th in the official American 
price of gold, and a statement from Washington on the 
evening of the latter day finally destroyed the rumours 
that a plan was being prepared for the temporary stabilisa- 
tion of the dollar against the pound. By the evening of 
the 29th, the New York rate had relapsed to $5.19, while 
late on the afternoon of fhe 30th they were quoted at 
$5.17. Forward dollars remain at a wide discount. 








* “ * * | 
French francs have again been uncertain. The | 
' 


rate has hovered around Frs. 84, rising to Frs. 844 on 
Thursday afternoon. The control was less in evidence 


than during the preceding week. Forward francs have 
remained at a heavy discount, which on Monday ran up 
to over 90 centimes. Rumours were rife in London of an 
iunpending sterling banking credit in favour of the French 
Treasury, but such rumours never had any real founda- 
tion, and have been finally dispelled by the issue of a new 
internal loan in Paris. This is for a nominal amount of 
Frs. 1,475 millions, and takes the form of 5 per cent. 
1936-38 bonds issued at a price of 97 per cent. 

* . . * 


An issue is also being made in Paris of a Belgian long- 
term loan for Frs, 600 millions. This is a 54 per cent. 
loan, issued at 913, and redeemable by purchase or draw- 
ings within 35 years. Its main object is the repayment 
of the 44 per cent. loan for Frs. 500 millions issued at 
954 at the end of 1932 and falling due on January 5th 
next. With the exception of this previous Belgian loan 
and the French tranche of the Austrian loan, this is the 
first foreign loan offered in Paris for some years. While 
this loan is being made within the confines of the gold 
bloc and so will not throw any direct burden on the 
London-Paris exchange, it affords some evidence of return- 
ing confidence within the bloc. 


* * + * 


New York call rates have displayed a slight tendency 
to harden, for while the official rate remains at ? per cent., 
outside money has firmed up from 4 per cent. to 4-? per 
cent. According to the returns of the New York Federal 
Reserve Bank for November 22nd, brokers’ loans 
amounted to $698 millions, or a reduction of $9 millions 
on the previous week’s figure. Other money rates are 
unchanged, prime commercial paper being quoted at 
14-14 per cent., 90-days’ bankers’ acceptances at §-4 per 


cent, and six months’ bankers’ acceptances at 1-% per 
cent. The official buying price of gold remained at $33.76 


per ounce from November 21st until November 27th, but 
on November 28th it was raised to $33.85, and on the 
29th to $33.93. November 30th was Thanksgiving Day, 
and no buying price was announced. The frane relapsed 
from 6.36 cents on November 23rd to 6.04 cents on the 
27th, but rose to 6.164 cents on November 29th. It is 
understood that there is no change in the Government’s 
policy, but the Government must be preoccupied to some 
extent with the problem of $727 millions of Government 
maturities falling due on December 15th. The general ex- 
pectation is that these will be met by an issue of short- 
term notes, as it would be impossible to place a long-term 
loan. Still, in the meantime the Government may proceed 
slowly with their general monetary policy. 


¢ * * . 


Business on the London Stock Exchange remained re- 
stricted, though prices showed only a slight recession. 
The uncertainty regarding the American Government’s 
intentions towards the dollar was a limiting influence, and 
the public showed no sign of returning to the market after 
last month’s setback in speculative activity. Gilt-edged 
stocks were idle, and foreign bonds failed to hold an 
initial rise. Home rails were dull despite further en- 
couraging traffic figures. Apart from brewery shares, 
industrials were quiet and irregular. Professional opera- 
tors showed no disposition to take an interest in oi] shares, 
and an incipent recovery in rubber shares was checked by 
the absence of definite news from the Batavia producers’ 
conference. Kaffir share quotations were mainly un- 
changed in a quiet market. In New York a recovery in 
bond values was checked by the resumption of the 
raising of the gold price. Equity shares were firmer, but 
the volume of business was disappointingly small. Paris 
and Berlin opened with a firm undertone, but became 
easier as the week progressed. 





ECONOMIST INTELLIGENCE BRANCH. 


Our Intelligence Branch, which has been amalgamated with Moody’s 
Investors Service, Ltd., is available to our readers for the supply of 
economic, statistical and other information, at a charge proportionate 
to the work involved. Inquiries should be addressed to Moody’s 
Economist Services, 8. Bouverie Street, London, E.C.4. 
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THE NEW PEACE EFFORT. 


Somr ten days ago Herr Hitler gave his first interview to 
a French journalist since his accession, in which he 
emphasised Germany's pacific intentions towards her 
neighbours and (provided the regitne in the Saar could 
be settled) the absence of causes of friction between 
Germany and France. This was quickly followed by 
talk with M. Francois Poncet, the French Ambassador in 
Berlin. The result of this first move in the new game of 
direct diplomatic negotiation is purely a matter of surmise. 
Progress can hardly be expected to be rapid, for the 
ground to be covered is immense and the political crisis 
in France has necessarily delayed matters; but if the 
Ministry of M. Chautemps survives, France is equipped 
with a very strong team to deal with so critical an inter- 
national situation in the persons of Mr. Herriot, M. Paul- 
Boncour and M. Daladier. ‘The appointment of M. 
Herriot is particularly interesting. If it should turn out 
that he is to fill the rdle of Aimbassador-at-Large, which 
has been so effectively undertaken on behalf of America 
by Mr. Norman Davis during the past year, and if, as we 
hope, his duties include a visit to Berlin among other 
sapitals, the appointiment may succeed in giving not only 
& unity to these negotiations, which is lacking when they 
are entrusted to a number of different ambassadors how- 
ever eminent, but may impart some of the advantage of 
personal contact. This is one of the greatest merits of the 
League, which is almost entirely lacking in the method of 
the old di plomacy. Meanwhile little is to be gained by 
speculating on the course of conversations which ‘have only 
just begun. 


It is, however, important for us to consider very care- 
fully where these individual conversations may lead us, 
and how any results which they may achieve can be fitted 
into the structure which has been evolved to safeguard 
the world’s peace. Franco-German relations are obv iously 
the centre of the European problem, but the inescapable 
lesson of recent history is that they do not concern those 
two countries alone. Not only is every nation involved 
in the strain and anxiety produced by the present condi- 
tion of distrust and veiled hostility; they are all also in- 
terested in seeing that the solutions arrived at are born 
of sound principles and based on durable foundations, and 
that they fit into the political structure of the world. If 
the settlement arrived at fulfils these conditions, all must 
share, in greater or lesser degree, in a common respon- 
sibility for seeing that the peace is maintained. 

The form in which this common responsibility ex- 
presses itself is a matter of great moment. England and 
France adhere to the League of Nations. The United 
States and Russia are willing to work with the League in 
regard to that most important aspect of the problem con- 
cerned with disarmament. Japan and Germany have 
turned their backs on the League, while Italy has sud- 
denly shown herself to be extremely critical of it. This 
last outburst of criticism, which is probably not uncon- 
nected with Signor Mussolini’s paternal pride in the 
method of the Four-Power Pact, shows some sign of 
dying down. Sir Eric Drummond’s presence at Rome as 
British Ambassador may do something to modify 
Italian views, and, in any case, Italy is unlikely to resist 
any policy that may prove effective. The case of Japan 
is one apart; and while it throws into relief the difficulty 
of including the whole world in a single formula of 
universal application it contributes less than nothing to 
the European problem. Germany’s attitude is of more 
urgent importance and must be very carefully studied, 
particularly by those who feel that national loyalties must 
be transcended by an international loyalty and are dis- 
posed to focus their idealism on the League as it exists 
to-day at Geneva. 

Now, there is an obvious disharmony between the 
strongly nationalist and racial philosophy of Nazi Ger- 
many and the international spirit of the League—between 
authoritarian conceptions of Society and the democratic 
idea symbolised by the presence of all the small nations in 


the Assembly at Geneva. Indeed, it is one of the grounds 
of complaint that the Covenant is founded on the effete 
and out-of-date system of Parliamentarianism. This is, we 
think, a complete misconception. It is obvious that one 
cannot create in the world a super-dictatorship that will 
ride rough-shod over the rights of small sovereign states 
Sut it is not in the least true to suggest that the crowd of 
little States has called the tune or hampered the policies 
of the greater powers when these have been directed 
towards peace. Indeed, in the light of past history criti- 
cism might more justifiably be based on the ground that 
in forming the policy of the League the Great Powers 
have had too much influence, rather than too little. 

Behind all academic considerations, however, there lies 
the history of the past fifteen years. The gravamen of the 
charge against Geneva, as expounded by Baron von Neurath 
delivered at the Deutsche 
Club in Berlin, is that it has failed to modify in its essen- 
tials the European regime set up at Versailles. Thus, 
although the mandate system is something different, in 
name at all events, from unblushing annexation, it has 
left Germany without colonies. Although Geneva may 
have tempered the regime in the Saar, the territory has— 
in accordance with the Treaty—been exploited for fifteen 
years in the interests of France. In regard to the plebis- 
cites in Silesia and elsewhere the League has failed to 
modify the wishes and intentions of the Great Powers. 
In the matter of reparations it has been warned off the 
ground entirely, with the result that common sense has 
only been applied under the force majeure of economic 
necessity, and too late to prevent catastrophe. The 
League has, in short, failed to save the world from the 
consequences of its folly, and it is intelligible enough that 
the Germans have no love for an organisation which has 
functioned in a world governed by the post-war treaties, 
and has not attempted seriously to alter them. 

Clearly, however, this complaint is not so much a 
criticism of the League as such but of the nations who 
compose it. It is they who have refused to contemplate 
any modification of the regime of 1919. Moreover, Baron 
von Neurath does far less than justice to the League in 
belittling the influence it has exerted in Germany’s 
favour. Apart altogether from anything it has been able 
to do in mitigating the harshness of the Treaties, it has 
given Germany a platform from which she could state 
her case to the world. It is difficult to over-rate the 
advantage to Germany of its open and publie discussions, 
and, if the League failed to help in any way in the solution 
of Reparations, it was because of the existence of the Dis- 
armament Conference and, in no small measure, as @ 
result of the opinion created by a multitude of small 
nations that Germany succeeded last December in obtain- 
ing recognition of the principle of equality of status in 
SeEROND Germany has unquestionably gained 
immensely from the fact that these great qi uestions are 
to-day aad out in a world Fema. Although 
the rule of unanimity has prevented the assembled 
nations at Geneva from forcing the pace ales than the 
countries most concerned have been willing to move, the 
influence of the world’s public opinion, as expressed there, 
has unquestionably made itself most powerfully felt, and 
in this sense, though in this sense alone, the whole has 
been greater than the sum of its parts. Baron von 
Neurath does nothing to promote, and may well prejudice, 
his Government’s pacific policy in the eyes of his own 
people by minimising these things. 

Herr Hitler suggested to the representative of 
L’ Information that if, in order to give France a sense of 
security, Great Britain were prepared to conclude a defen- 
sive alliance with her, Germany would raise no objection 
as she had no intention of attacking her neighbours, 
But there is no hope of progress along that road. A 
section of opinion in this country is critical even of our 
Locarno commitments, and that much larger opinion 
which is prepared to see this country support with its full 


in a recent address which he 
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strength a general collective system of peace, is intensely | 
suspicious of individual alliances. We have also to con- 
sider the position of the British Dominions who are 
members of the League but would refuse to be parties to 
a European alliance, while our world-wide interests make 
it most desirable that in world politics we should keep as | 
closely in step as possible with the United States. France 
fully realises this, and it is largely for this reason that she, 
like Great Britain, so strongly insists that the present con- 
versations must ultimately lead back to the Disarmament 
Conference. The conclusion of the Kellogg Pact proved 
that the Covenant of the League is not the only possible | 
form of undertaking regarding international peace, and | 
the participation of America and Russia in the Disarma- | 
ment Conference is an example of collaboration by non- 
members that was not contemplated when the League's | 
constitution was drawn up. It may be that the present | 
erisis will lead to a reconsideration of the responsibilities | 
which the various nations—ineluding Russia and America 
—may assume for the maintenance of peace. Neverthe- 
less, the Government is right in insisting that, so far as this 
country is concerned, whatever agreement with Germany 
may emerge from the present discussions must be made 
in the light of day, must be based on the sanctity of 
treaties, and must take its proper place in an international 
system based on the principles embodied in the Covenant 
of the League. 


| 
| 
| 
} 
| 
} 





THE FRENCH CRISIS. 


A POLITICAL wit once remarked that in France the Budget 
is always weil on the way to being balanced, and that 
in the 


political sphere, France is generally in a state of 
crisis, with occasional lapses into stable government. In 


fact, the peculiar French Parliamentary system is respon- 
sible for both sallies. In the first place, the extreme in- 
dividualism of French political thought has resulted in a 
number of political parties, divided only by delicate | 
nuances of doctrine, but clustered in separate groups 
round the entire semi-circle of the Chamber of Deputies. | 
This ‘* group-system,”’ own party-system, | 


unlike 
means that any Government majority must be based on | 
& precarious disposition of forces in the Chamber, and | 
upon a programme which can be subscribed to by a | 
mixture of groups without violence to their political | 
principles. 

| 


our 


In the second place, the French Parliamentary machine | 
handles specific problems of government, e.g., finance and | 
foreign affairs, by the ‘‘ Committee system,’’ which 
applics both to Chamber and Senate. These committees 
send to the Chamber through their rapporteurs, the pro- 
posals or conclusions of the committee, which may differ 
materially, even in the case of the Budget, from the pro- 
posals of the Government. If a matter is made a question | 
of confidence, a Government in France can fall very easily 
in two ways: it can disintegrate by reason of the incom- 
patibility of certain proposals with the views of its own 
constituent elements, or it can be outvoted in the Chamber 
on proposals from the Budget Committee. Often it 
happens that Ministers of a certain group in the Govern- 
ment agree to some proposal which, when voted on in the 
Chamber is rejected by the votes of that group’s members | 
asawhole. And, asa result, there is a constant tendency 
in French politics to group-fission, to continual negotia- 
tions between group-leaders and their rank and file, and to 
manceuvring between groups to bring down and then, with- 
out the need of an election, to reconstitute a Government 
on a new group-basis. If these manceuvres make for in- 
stability of Governments in France, the Committee-system 
makes for a continuity of general policy in specific matters. 

The present crisis in France has its origin in two distinct 
factors. First, there is the Budget disequilibrium, which 
was discussed in detail in a leading article of the Economist | 
of July 29th, and has been continuously referred to in our | 
Paris letter each week. Secondly, there is the less im- | 
mediate, but possibly more important, factor of internal | 
group-polities. 

In regard to the Budget, it must be remembered that | 
by May of this year an expected deficit of 14,000 or 15,000 | 
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million frances had been reduced to 3,625 millions, which 
was later covered by the issue of loans. While expendi- 
ture had risen since 1929 by some 10,000 million franes, 
the 1933 expenditure was reduced to about 3,7UU0 millions 
below that of the previous year; and the next Budget 
prospects seemed not wholly unfavourable. By the middle 
of October, however, the official estimate of the deficit 
which had to be covered by the end of the current financial 
year was 7,718 million francs. M. Daladier proposed in 
an Emergency Finance Bill to meet the whole of this 
deficit by economies amounting to 1,600 millions, reduc- 
tions in all civil servants’ salaries and pensions amounting 
to 1,300 millions, and by various emergency expedients 
(e.g., profits on new coinage, suppression of fiscal frauds, 
national lottery, etc.), which would bring the total up to 
7,500 million francs. The 6 per cent. reduction in civil 
servants’ salaries and in all pensions over 25,000 franes a 
year proved to be the Administration’s heel of Achilles. 
On October 24th, 91 of the 130 Socialist deputies voted 
against the Government and brought down M, Daladier’s 
Ministry. Thus, for the third time since the General 
Election of May, 1932, the destroyed the 
majority which the election gave to the Cartel des Gauches 
(Radical-Socialist combination) and this despite the social- 
istic nature of some of M. Daladier’s emergency proposals, 
e.g., provision for State participation in the armaments 
and *‘ national defence ’’ industries. Moreover, as if to 
render the future of the Cartel of the Left even more 
precarious, 25 of the 46 members of the Left Radical group 
voted against the Government. 


Socialists 


The Sarraut Ministry, which succeeded the Daladier 
‘* went slow.’’ The Budget deficit, mean- 
while, had been estimated at the lower figure of 6,100 mil- 
lion francs; and the new Budget Minister, M. Gardey, 
laid before the Chamber a proposal to raise about 3,000 
millions by economies and suppression of fiscal evasions, 
leaving the remaining 3,100 millions to be met by further 
measures. The Chamber’s Finance Committee, however, 
stole a march on M. Gardey, and amended his proposals 
by striking out most of the economies and inserting the 
two extraordinary revenue proposals of the national lottery 
and the new nickel mintage, producing together 1,300 mil- 
lions. As these latter measures were presumably being 
kept by M. Guardey as shots in the locker for future bom- 
bardment when his second and third Bills should come 
up for discussion, the reserve resources of the Sarraut 
Ministry were seriously weakened. Moreover, the 
Chamber's Finance Committee once more took the bull by 
the horns, and reinserted the cuts in civil servants’ salaries 
and pensions, at the instigation of its Radical-Socialist 
rapportcur, supported by the Radicals on the Committee. 
Thus, once again the opposition of the Socialists was in- 
vited, and the same dilemma reached. Last Sunday, an 
adverse Socialist vote drove M. Sarraut from office as it 
had driven M. Herriot, M. Paul-Bonecour and M. Daladier 
before him; but it appears that there was something in the 
nature of a hurried decision and a “‘ snap ’’ division to 
explain this latest débdcle, for an untoward combination 
seems to have outvoted the Government to everybody’s 
surprise. 


“udbilnistration, 


M. Chautemps, who was next entrusted with the forma- 
tion of a Government, first tried to form a Ministry of 
Republican Concentration extending from the dissident 
Socialists, under MM. Renaude! and Marquet, to the 
Flandin group on the right; but later, as a result of the 
secession of both the dissident Socialists and of M. 
Flandin’s group, M. Chautemps had to be content with a 
Ministry which seems the facsimile of its predecessor, M. 
Sonnet “* succeeds himself ’’ as Finance Minister, but 
M. Marchandeau succeeds M. Gardey as Budget Minister. 
It is, at any rate, clear that M. Chautemps will to-day be 
putting his fortune to the test when he, in his turn, urges 
immediate acceptance of the now all-too-familiar Budget 
proposals under the emergency rule which limits the ex- 
amination by the Chamber’s Finance Committee to three 
days. Whether Thursday of next week will prove as dis- 
astrous for M. Chautemps as for M. Daladier when he 
adopted the same emergency procedure, remains to be 
seen. It is rumoured that M. Bonnet will demand that the 
Chamber should at once vote on proposals to cover most 
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of the deficit in one omnibus measure; and this, as we 
know, is again likely to test the political will of both the 
Left and the Right. Another ministerial fall would almost 
inevitably mean a General Election, and the result of that 
might well be surprising. 


A budgetary deficit of 6,100 million francs, increased 

currency hoarding, excess of savings bank withdrawals, 
‘* cashing-in ’’ of maturing Treasury bonds in lieu of re- 
placement, the approach of the Treasury’s most difficult 
period of the year, and—to pile Pelion on Ossa—a steadily 
increasing outward flow of gold from the Banque de 
France which, according to the latest weekly report, 
reached the maximum so far of £17,500,000 (at current 
rates)—these are the evidences of the proportions which 
the crisis in France has already attained. But it would be 
easy to exaggerate their significance. A lot more gold, 
much of it ‘* strangers’ gold,’’ can leave France with 
impunity, as long as it is not allowed to breed note-hoard- 
ing or a run on the banks. The foreign trade situation is 
not dangerous, though its volume has shrunk to 
exiguous proportions. And as for Treasury maturities, 
political confidence and determination to ‘‘ tighten up ”’ 
the national finances are alone necessary for the rentier 
to support the franc, by supporting the Treasury, as he 
did in 1926. 
But what can restore political confidence? The French 
groups ’’ are divided in counsel, and appear to show 
little sense of national responsibility. A Government of 
the extreme Right would be a calamity in Europe and 
would possibly provoke Fascism in France; a Govern- 
ment of the extreme Left is unthinkable, for the 
Socialists themselves are split between isolationist doc- 
trinaires, on the one hand, and pragmatists who are ready 
to co-operate, on the other. Thus the crisis in France 
is not essentially financial, but is a crisis of parliamen- 
tarianism. Until this more profound political dishar- 
mony is rectified, its results, in the shape of budgetary 
disequilibrium, are likely to continue for lack of common 
determination to set the national house in order. ‘‘ Where 
the sreater malady is fix’d, the lesser is scarce felt.”’ 


ee 





EXPORTS BY DEFAULT. 


(BY A CORRESPONDENT.) 


Tne first ‘‘ standstill ’’ agreement was arrived at between 
Germany and her banking creditors in September, 1931, 
little more than two years ago. In the intervening period 
a mushroom crop of Governmental interferences with the 
free play of economic forces and with the normal relation- 
ships between creditor and debtor has sprung up and now 
covers virtually the whole of Central and Eastern Europe 
and South America. Barely a week passes without some 
new and complicated edict or agreement, and a whole new 
technical vocabulary has been invented, previously un- 
known even to the expert. ‘The difficulty and complexity 
of the resulting system—if the word be not an impossibly 
complimentary misnomer—are sufficient to defeat even 
those whose duty it is to understand these matters, and 
there is little cause for wonder if the public, or even the 
generally informed section of it, has only the vaguest 
notion of the course of events. Knowledge of details can 
safely be left to the technical experts, but it is desirable 
that an attempt should be made to sketch the outline 
of the wood composed of these individual trees. This task 
is more particularly necessary in Great Britain, not only 
by virtue of the magnitude of our stake, but also because 
the representation uf British interests has in nearly every 
case been left to unofficial committees and private institu- 
tions and has not, as in other countries, been undertaken 
by the Government. 


The nature of the arrangements made is easily char- 
acterised. Without exception the recent debt agreements 
have deprived the creditor of his traditional rights of legal 
action against the debtor in cases where failure to mect 
obligations is due to currency difficulties. The creditors 
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have been forced to leave by far the larger part of their 
capital claims inside the debtor country, while, in most 
cases, only a proportion of the interest due is being met 
in the creditors’ currency. For the balance they must 
accept payment into ‘‘ blocked accounts,’’ withdrawal 
from which is subject to an almost infinite variety of re- 
striction. Foreign exchange control continues in force and 
the allocation of the available foreign exchange remains 
entirely under the control of the government of the debtor 
country. This structure of restriction and control consti- 
tutes one of the greatest obstacles to the revival of world 
trade and the gradual return to more stable and balanced 
economic conditions, not only by virtue of the obstructions 
it places in the way of free interchange of goods and 
capital, but in addition by importing the element of uncer- 
tainty which must always attend arbitrary regulation. 


It is as well to consider the origin of these regulations. 
The moratoria of the years 1931 and 1932 were the result 
of the debtors’ inability to continue the transfer of their 
foreign debts, at least without allowing their currencies 
to depreciate. Depreciation was considered to be against 
the interests of debtor and creditor alike, and creditors 
were asked to accept a temporary restriction of transfer in 
order to avoid the destruction of their claims. It can be 
said without fear of contradiction that these expectations 
have not been realised. The restrictions have so far proved 
to be the reverse of temporary; their scope and intensity 
are on the increase. Moreover, stability of the debtors’ 
currencies has hardly been secured. The mark, the pengé 
and the leva are still officially quoted at par; but, as every 
business man knows, the export trade of these countries is 
largely being conducted by means of releases at a discount 
from the blocked accounts. 


The first essential in passing judgment on the present 
condition of affairs is to keep constantly in mind the 
general principles which must always underlie the liquida- 
tion of debts. No creditor is entitled to insist that his 
claim must in all circumstances be met in full. Under 
normal conditions, when a debtor defaults, the creditor 
gains control of the debtors’ assets and realises them. The 
realisation usually involves a loss, but the creditor re- 
covers at least part of his capital, and the liquidation of 
the position opens up the way to recovery and to a return 
to solvency. The debtor, if by the exercise of sovereign 
rights he impedes the process of foreclosure, should at 
least see to it that the reorganisation and liquidation which 
foreclosure would have involved are accomplished in some 
other way. But the existing moratoria are preventing this 
readjustment from coming about. The creditors are not 
escaping the sacrifices which a liquidation of the debt 
would impose upon them; but the debtor governments are 
deliberately interfering with and postponing the process of 
recovery. The sacrifices of the creditors are, therefore, 
being made in vain. Foreign exchange control implies the 
allocation of available foreign exchange by official fiat 
rather than by its purchase in the open market at rates 
fixed by supply and demand. While in an open market 
the supply is available to the highest bidder, it is the pur- 
pose of control to allocate it to economically weaker, or 
politically more favoured, elements of the national 
economy. As this can only be done at the expense of the 
more efficient, and since the supply of foreign exchange is 
ex hypothesi less than the demand for it, the *‘ blocking ”’ 
system mevitably reduces the value of ali foreign invest- 
ments in the debtor countries. The result has been, in- 
stead of a gradual thawing of frozen positions, a steady 
inerease of the frozen area. 


A country’s creditors have no reason to object if a 
debtor State attempts to increase its export surplus, 
for without an adequate export surplus they will never 
be able to realise their claims; reasonable objection can 
lie only against the methods adopted to secure that 
increase. The debtor countries had two alternatives open 
to them. ‘The first was to allow their currencies to depre- 
ciate until an export surplus was achieved. But if they 
were unwilling to permit a depreciation of the currency, 
the only alternative was to lower their prices relatively to 
the price-level of the outside world. In fact, they have 
adopted neither course. The price-levels in the debtor 
countries have not fallen more rapidly than those of the 
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creditor countries; but on the other hand the debtor cur- 
rencies have been bolstered up by exchange restrictions. 
Relying on the evident truth that debts cannot be paid 
except by means of an export surplus, the European 
debtor countries have forced their creditors to agree to 
the stimulation of exports not by a depreciation of the 
currency as a whole, but by a depreciation of only that 
part of it which belongs to the foreign creditors. This is 
an arbitrary discriinination against the creditors, as dis- 
tinct from other holders of the currency, most of whom 
are, of course, the inhabitants of the debtor country. The 
debtor governments have been attempting to secure the 
best of both worlds, and, to the extent of their success, 
the creditors have had to suffer the worst of both worlds. 


These considerations affect the general body of creditors 
equally; but the system now in force in most debtor 
countries particularly discriminates against Great Britain, 
in fact if not in law. The debtor governments, by exer- 
cising their powers under their foreign exchange regula- 
tions, and on the pretext of protecting the creditor 
against dumping, have compelled him to utilise his 
** blocked ’’ claims only in payment for ‘* additional ’’ 
exports; by clever interpretation of this term they are 
even compelling him to take particular commodities. 
Since imports into most creditor countries are now 
subject to various forms of licensing, ‘“* additional ”’ 
exports are usually interpreted as the increase of an 
import quota in favour of the debtor country. This prac- 
tice hurts Great Britain in two ways. In the first place, 
since Great Britain is virtually the only country without 
either an unscaleable tariff wall or an import licensing 
system (except in the case of agricultural products, which 
are unimportant in this connection, as the European 
debtors can or will only pay in industrial products), the 
representatives of the British creditors have been unable 
to promise that *‘ additional ’’ exports will be accepted. 
The result has been that in a number of cases they have 
been compelled, in order to obtain payment of some part 
of their claims, to sell their ‘‘ blocked ’’ currencies at 
such a discount as would enable the debtor to undercut 
the British tariff or to compete against British industries 
in world markets. In the second place, when a creditor 
country increases its import quota in favour of a debtor 
country, it will normally attempt to reduce the quotas 
of other importers. But to do so in the case of countries 
which have quota systems of their own would be to invite 
retaliation. There is consequently a tendency to con- 
centrate the reduction upon the British quota. British 
coal has apparently been the chief sufferer from these 
tactics, but other industries have also been damaged. 


The system therefore seems to be one which puts a 
premium upon the restriction of international trade and 
which by laying the stress upon “ additional ’’ exports 


gives Great Britain no credit at all for the large volume | 


of goods which she always has taken from the debtor 
countries. The discrimination against British interests 
relatively to those of other countries, and against the 
‘** unprotected ’’ creditors as against those who have 
defended their rights, inakes it clear that debt negotiations 
have become nothing but a trial of strength between the 
different parties concerned. The time seems to have come 
for the British Government to abandon its policy of aloof- 
ness and to take its stand on the side of the British 
creditor. The debtor countries possess no tittle of right 
to pursue an economic policy which fulfils none of the 
aims for which it was established and which in effect has 
deteriorated into a system which makes rational business 
virtually impossible. 


As Sir Henry Strakosch said in his speech to the World 
Economic Conference, a settlement between creditors and 
debtors is still possible if the creditors accept a funding 
of their short-term claims and a reduction in interest and 
capital where necessary. On the other hand, the debtors 
must abandon the discriminatory tactics they have 
hitherto been pursuing. The rehabilitation of Austria’s 
finances and national economy, and the recovery of Aus- 
tralia, show what can be accomplished by the recognition 
of sound economic principles. It is surely not too late for 
the British Government to throw its influence into the 
balance on the side of reason and justice. 








NUTRITION OR SUBSISTENCE? 


THE greatness of a nation mainly depends on the stamina 
of its people. 1t is therefore of the utmost importance that 
we should know to what extent our present State measures 
are maintaining the two millions of the industrial unem- 
ployed at a standard of living which will enable them and 
their children to maintain their standard of physique and 
to resume employment, as soon as the occasion offers, 
without loss of efficiency. 

For these reasons the Report of the British Medical 
Association's Committee on Nutrition, published on 
November 24th, is a welcome, if disconcerting, docu- 
ment.* The Committee’s terms of reference were :— 
“To determine the minimum weekly expenditure on foodstuffs 


which must be incurred by families of varying size if health and 
ow capacity are to be maintained, and to construct specimen 

It is pointed out that the setting up of the Committee 
on April 12, 1933, was due to anxiety in the public mind 
‘“as to whether the unemployed and the poorer-paid 
workers are in fact suffering from malnutrition,’’ and, if 
so, “‘ whether . . . the purchasing power of these indivi- 
duals is sufficient to procure adequate food for themselves 
and their families.’’ The Committee was not called upon 
to pass judgment as to the existence or extent of mal- 
nutrition, but they strongly urge that this vital factor 
should be investigated. Again, they were called on merely 
to determine a necessary minimum weekly expenditure 
per family on foodstuffs only; the minimum was to be con- 
ceived expressly as providing not only for mere sub- 
sistence, but also for maintaining health as well as work- 
ing capacity (not of the breadwinner only); and specimen 
family diets were to be drawn up. These limitations are 
important, for the reader has to bear in mind the drain 
upon weekly income on account of rent, clothes, fuel and 
light, soap, subscriptions to trade union, club or insurance 
societies, etc.—all of which are absolute necessities— 
before ever recourse can be had to “* conventional neces- 
sities ’' like beer, tobacco, newspapers, books or amuse- 
ments. 

The Committee accepted the scale of man-values (i.e., 
percentage of the adult male’s food consumption) in food 
consumption of other members of a family, which Cathcart 
and Murray worked out for their inquiry into the diet of 
154 families in St. Andrews in 1931+. This scale is cer- 
tainly the most valid yet devised, for, unlike its prede- 
cessors, it subdivides the category “‘ child ’’ into eight 
consumption periods, as against the three or four periods 
of other scales. The Committee also adopt the figure 
of 3,400 as the calorie needs of the adult male—a figure 
above the 3,000 mark, at which ‘‘ it is doubtful ”’ if 
‘‘ working capacity ’’ can be maintained. The 3,400 
calorie figure applies to food as purchased, and therefore 
allows for wastage in preparation and digestion. 

As to the composition of the diet, the Committee point 
out that the requisite amount of calories must be obtained 
by a varied diet; for functional disorders are likely to 
follow a deficiency of vitamins, fat, salts, minerals, etc., 
if the 3,400 calories are obtained only from 23 lbs. of bread 
per week. 

The Committee point out that when ‘*‘ money is short 
deficiencies are most likely to occur in first-class (animal) 
proteins and in the minerals and vitamins, due to meagre 
purchase of dairy produce and green vegetables,’’ and to 
the purchase of cheap starch foods to allay hunger; and 
they emphasise the necessity for young children of first- 
class proteins. It is therefore altogether deplorable that 
precisely those sources of first-class protein and fat should 
have been selected by our protectionist legislators for 
regulation and control; the price movements of meat, 
flour, bacon, milk, butter, cheese and eggs over the last 
four months must have damped down the effective de- 
mand of the unemployed and the poor, and if the trend of 
retail prices continues upwards, it is doubtful if both the 


* “B.M.A., Report of Committee on Nutrition.” C. IL, 
1933-34, p. 15. ; 
+ “A Study in Nutrition.” Cathcart and Murray. Medical 


Research Council, Special Report Series, No. 151, 1931. Privy 
Council, 1931. Is. net. 
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quantities once demanded and the efficiency of the people 
as a Whole can be maintained. 

The Committee's section on prices contains a really 
surprising collection of facts. They constitute as impres- 
sive an indictment of the Ministry of Labour's Cost of 
Living Index (as a guide to the standard of living obtain- 
able by the less-well-paid sections of the people) as has 
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yet appeared. The Ministry’s Index is based on the retail | 


prices of twenty articles of food in common use; but the 
prices are for qualities of food (especially in the cases of 
meat and tea) purchased only by relatively well-to-do 
households; moreover, the prices are the mean of those 
quoted in working-class and residential districts by various 
types of shops for moderate-to-good quality foodstuffs. 
Accordingly, the Committee obtained from medical officers 
in Bootle, Cardiff, Heston and Isleworth, Newecastle-on- 
Tyne, Oxfordshire, Oxford City and Swindon the retail 
prices of many more foodstuffs in common use during two 
weeks of last June. They also possessed weekly prices in 
Stockton-on-Tees over two years, covering 50 articles of 
food. The Stockton retail prices are about the lowest re- 
corded in this country. The mean of these two price 
scales have been taken in calculating the costs per week 
of the Committee’s standard dietaries. The Stockton prices 
allow for flour instead of bread, as home baking is common 
in the North of England, and as a result (fuel not being 
included) the B.M.A. mean is slightly higher than the 
Stockton mean; but both are well below the Ministry of 
Labour’s prices, as the following examples show :— 


TasLeE I.—ReEtTAIL PRICES. 
Stockton. 
Aug., 1932- 


(Pence per lb.) 
Min. of Lab. Mean. B.M.A. 


Item. June, 1933. June, 1933. July, 1933. 

Beef: Flank, imported ... 4-5 5°35 3°5 
Mutton: Leg, imported ... 9-2 7-9 8-0 
se 24-0 22°2 15-5 
Bacon, streaky ............ 11-2 6-0 2°5 
Cheese, American............ 9-0 7°4 7:0 
Butter, Danish — ............ 11-5 11-2 11-0 
Margarine ..........esecccesess 6-0 4-1 4-0 
eens 21-5 12-9 ey 

Potatoes, 14 Ibs. ............ 15: 10-3 6-0 


The Committee calculates the costs of its standard 
dietaries from both the Stockton mean prices and its own 
(B.M.A.) mean seale. If the Ministry of Labour’s Index 
be used, the costs of the dietaries would be appreciably 
increased. In the following table the Committee set out 
the cost of the requirements of a family of two parents 
and three children : — 


Taste II.—MaANn, WIFE, AND THREE CHILDREN, 1 TO 2 YEARS 
6 to 8 YeaRS, AND 8 T0 10 YEARS. MAN-VALUE 3°43. 














Price Price vetein Fat Carbo- 
Item Quantity) B.M.A. |Stockton) ,” erame) | “¥drate| Calories. 
’ Mean. Mean, | (S™=us). — (yrams). 
' 
a, @. es ¢ 
NE id, ccsbwoscommneenn 23 Ib. 1 $s 1 $ 213-2 | 208-7 oi 2,815 
BIOIED cnoscsecereeses 1 lb. 0 5 0 6 50-4 | 169-2 i 1.780 
Minced meat ....... 1 Ib. 0 § 0 5 85-3 83-5 a 1,126 
TRORD cccccccsveccess 1 Ib. 0 6 0 5 46-7 | 245-8 o 2.478 
Corned beef ......... 1 Ib, 0 6 0 6 119-3 84-8 aa 1,278 
ST: cviinnacnedooie 3 lb. 1 7} 1 6 349-83 | 476-4 42-3 6,033 
EE. cnussepasneconsece 17} pte 4 0 4 0 327-2 | 357-0 476-0 6,615 
OS eae 1j Ib 0 64 0 5 80-0 63:0 913 
a } Ib. 0 5 0 43 0-4 | 188-2 1,751 
Lard (dripping) .... + Ib. 0 3 0 2} ae 226-8 2,109 
Margarine............ 4 Ib. 0 3 0 2 0-4 | 192-3 ae 1,789 
PEE DPiccsceccncveses 21 1b eee 20 959-7 | 153-3 7,192-5 34,860 
BD cccceccccesesess 333 Ib 411 eee (1,103°6) | (30-4) |(7,364°3) | (34,999) 
ND cuccinincsesnens 4} Ib 0 10? 0 104 en is 2,154-6 8,835 
ST cliciiiaticleaiadietie 1 Ib 0 4} 0 4 1-4 oi 314-8 1,296 
PIED ccccccessesee 7Ib 0 5 0 3 60-2 0-7 574-7 2,611 
TED sactninnssenveees Ib = 0 2 de ie saa eon 
| Ib 0 6 0 5 is a ee — 
Oatmeal (ined.) .... Alb 0h 01 27-0 19°5 158-7 243 
DS codiepdcaasenane 1 Ib. 0 23] 0 2 26-8 1-8 364-2 1,620 
OS ee } Ib. 0 23; 0 2 3-6 an 135-8 572 
ae 4 Ib 01 0 1 42-2 1-6 141-0 766 
ea ; 3 Ib 01 01 15-8 1-8 181-2 825 
Fresh frit and 
green vegetables 2 03] 2 08 500 
Total weekly quan- : 
MII soncnnaceoeee 20 OF | 16 5 | 2,409-4 |2,474-4 |11,735-8| 81,515 
Daily quantities per 
TAB ...cceceererees vee 100-3 | 103-1 | 488-8 | 3,395 
een 
Stockton B.M.A, 
Mean Mean 
Cost of food per man per WeeK...........ecsesceeseseesesscesecserenees 57-5 pence 70 pence 
Minimum weekly cost of family £004 ..........:.cccceccseeeeeeeeees l6s. 53d. 20s. 04d. 


It must be remembered that in compiling this dietary 
the Committee have made large assumptions, e.g., of the 
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proportions between constituents for variety’s sake, and of 
the daily 3,4UU-calorie content of the food as purchased 
per man value. It will be noted that the total cost of the 
above dietary amounts to 2Us. 04d. on the B.M.A. mean, 
or to lOs. d5jd. on the Stockton mean. If we take the 
present unemployment benefit rates, this family would 
receive 29s. 3d. at full insurance rates (15s. 3d. man, 8s. 
wife, and 2s. each child). It is clear, therefore, that little 
is left for all other items of outgoings, including the great 
claim of rent, without diminishing the amount necessary, 
under the &b.M.A. Committee's assuinptions, to muintain 
to maintain health and working capacity. 

The Committee summarise in tabular form their find- 
ings, and give in the last column of the following table 
the coefficients which must be applied to the cost per week 
of the adult male’s minimum in order to find the cost for 
other members of the family at all ages: — 


TaBLe I[].—Famity Co-EFrFICIENTS. 


Cost per head per week 


Man-value Mean Cost 


Person. Calorie (nearest ld.). Co-eflicients 
Co-eflicients. B.M.A. Stockton (forCalories 
Scale. Scale. needed). 
$.:d. a. d. 
Adtalt Male. ....ss0006< 1-00 5 ll > @ 1-00 
ROY OVER 14 5 ..5<-<<0002 1-00 o> of 5 0 1-LO 
Adult Female ......... 0-83 4 11 4 2 0-83 
AARP OUOR BS ccsccscesess 0-83 411 4 2 0-83 
Childs 12-14 «2.00008 0-90 > 4 4 6 0-90 
MRE sxccccccs 0-80 4 9 4 0 0-&0 
tne 0-70 4 2 aoe 0-71 
es cecaccccexs 0-60 5 7 3 0 0-60 
eeeeitasiccauad 0-50 o 3 5 0 0-59 
Si cauarsenssa 0-40 5 1 210 0-54 
PM icancnetses 0-30 2 8 2 6 0-47 


N.B.—The increased relative cost for young children is mainly 
due to the milk price, the quantity of milk allotted to them de- 
creasing after their sixth year. 

Criticism of the Committee’s conclusions is bound to 
centre upon their figure of 3,400 calories in food as pur- 
chased, and upon the varied nature of the dietaries com- 
piled. With regard to the former, the St. Andrews inquiry 
of Cathcart and Murray shows that working-class families 
there only consumed an average of 2,750 calories-per-day 
per man-value, when the income was £2 per week for a 
family of only 3.14 man-values. The ‘* unemployed *’ cate- 
gory at St. Andrews consumed an average of only 2,089 
calories per day per man (seven families), against 2,776 for 
unskilled workers. Again, the Medical Research Council's 
inquiry of 1924* showed that the average calories con- 
sumed per day by all miners in Great Britain was only 
3,035—and this for exceedingly heavy manual labour. 
Catheart and Murray were even of opiniont that separate 
calorie scales should be drawn up for manual worke*s and 
sedentary workers, or that an arbitrary 2,500 calorie-per- 
day scale for all workers should be adopted, with special 
additions for manual labourers. On the second point 
criticism, we think, would be misplaced. In the St. 
Andrews inquiry the largest number of calories per Id. of 
expenditure was 187, and in the ‘* unemployed "’ category 
only 201, whereas in the present Report well over 300 are 
obtained with a reasonably varied diet, so that the 
‘economical ’’ nature of the present dicts can hardly be 
called in question, while luxury is excluded. 

The value of the B.M.A. Committee's Report is there- 
fore threefold: it provides an arguable minimum of indi- 
vidual needs for nutrition experts; it gives a cost-basis per 


——— 





* “‘ Special Report Series, No. 87.” 
t loc. cit., p. 8. 
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man-value in a family for administrators which accen- 
tuates the importance of low rentals and good housing 
conditions in order to release more expenditure for food; 
and it calls attention to the need for further specific in- 
qguiries. It would be rash to conclude from the Report 
that actual malnutrition is widespread among the poorer 
members of the community. But the unanimity of such 
an authoritative Committee in laying down nutrition stan- 
dards and their costs is not to be ignored, and, in default 
of equally expert criticism, must carry great weight. The 
hope of the Association ‘* that the Report of the Nutrition 
Committee will be studied by a wide public ’’ should be 


speedily fulfilled. 





PACIFISM. 


Nosopy would have guessed five years ago that war and 
peace would be the dominant issue of public controversy 
in 1933, and that the words ** pacifist ’’ and ‘‘ militarist ”’ 
would be freely used as terms of common abuse by oppos- 
ing schools of political thought. Yet so it is. A rapid 
succession of events—the publication of the war novels, 
the bombing of civilians in Shanghai, the struggles of the 
Disarmament Conference, the rise of an unimagined and 
insane militarism in Germany, new disclosures of the 
methods of the armament trade, and in England, last but 
not least, the extraordinary notoriety gained by the Oxford 
‘ pacifist "’ vote—all these have stirred public opinion to 
profound excitement and equally profound confusion. The 
confusion is not confined to practical issues, to the remark- 
able cross-divisions of feeling which would emerge—with 
imperialists allying with extreme pacifists, and inter- 
nationalists with militarists—if this country were required 
to fight in discharge of Treaty obligations. It is a con- 
fusion which goes deeper and involves the ultimate 
grounds of men’s judgments about war and peace. 

The extreme pacifist categorical imperative ‘‘ Thou 
shalt not use force,’’ like all categorical imperatives, is 
philosophically indefensible. It is impossible, of course, 
to refute the man who believes force to be absolutely and 
always wrong; just as it is impossible to refute the man 
who believes betting or telling lies to be absolutely and 
always wrong. One can only ask the extreme pacifist 
whether he would really think it wrong to defend himself 
(or his wife) against a homicidal maniac; and if he has 
any sense of values whatever, he will admit that it would 
not be. There was some reason, at least, in the sort of 
question which was put to conscientious objectors by the 
recruiting authorities during the war. Actually, however, 
those who would deny their own right of self-defence are so 
few as to be negligible. But there are many who admit the 
right of self-defence without seeing that their admission 
implies the much more far-reaching conclusion that, since 
force is not in that case absolutely wrong in itself, it may 
be right not only for the purposes of self-defence, but for 
other purposes as well. To argue, as many who would call 
themselves pacifists do, that force is justifiable for self- 
defence alone is a wholly illogical position. 

Behind the often confused convictions of the pacifist, 
whether moderate or extreme, lies a realisation of the 
fundamental fact that war is an evil, and modern war a 
ghastly and immeasurable evil. War is evil for the human 
loss and suffering it inflicts, for the mass deceit and per- 
version of the truth it necessitates, and for the interruption 
and destruction of civilised life it inevitably leaves behind. 
It is the realisation of the true nature of war, and espe- 
cially of the actual degree of mental and physical suffering 
involved, that has roused public feeling against war to its 
present passionate vehemence. In particular, the coming 
of war novels and films has enabled the generation which 
has grown up since the last war, but would have to fight 
in the next, to appreciate, or at least to imagine, what war 
in the twentieth century would really be like. Some of 
the ‘‘ post-war’’ generation are still capable of romanticis- 
ing war; but the realists, in this country at any rate, are 
fortunately now in the majority. 

That war is an evil is now almost unanimously and uni- 
versally recognised by every class, country, philosophy and 
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creed throughout the civilised world. Only the senti- 
mental militarist—whether a perverted intellectual, a 
German professor, or a Iascist orator—now remains to 
deny it. War, he maintains, is good in itself quite apart 
from the ends it serves, in virtue of the self-sacrifice, com- 
radeship, courage and heroism it calls forth. The only 
really honour: able death, Herr von Papen believes, is on 
the battlefield. It is true, of course, that war brings 
heroism and self-sacrifice with it. The sentimental mili- 
turist’s mistake is not that he finds virtues in war which 
are not there, but that he is blind to the evils which over- 
whelmingly outweigh those virtues, blind to the fact that 
the same virtues may be practised in peace, and blind to 
the incalculably greater virtues and values of peace which 
war infallibly destroys. Signor Mussolini is right in his 
eulogy of ‘* life as duty and struggle and conquest,’’ but 
hideously wrong when he adds: *‘ War alone brings up to 
its highest tension all human energy and puts the stamp of 
nobility upon the peoples that hi ave the courage to meet it. 
All other trials are substitutes.’’ The logical conclusion of 
this attitude, as has been said, is “* war immediately, war 
all over the world, and war for ever.”’ 

The common mistake of the pacifist, on the other hand, 
is to argue from the fact that war is an evil, either that 
salw avs wrong, ore lse th: at war is always so great an 
evil as to outweigh any possible good that may be achieved 
by it. To suppose that war has ever been the :— 


iorce 


. . . great corrector of enormous times 
That cures the earth of the pleurisy of people ”’ 
would be a gross exaggeration. But it is wholly untrue, 
however much we may wish to believe it, that no war has 
ever been worth while. Augustus’ wars, which established 
almost unbroken peace for 250 years, were certainly worth 
while. It is even true that there m ay be worse evils than 
war. Or rather it is true that there may be worse evils 
than some wars. For the extent of the evil depends on the 
extent of the war. If the last war had been over in six 
months, and had ended in the establishment of a per- 
manent system of international law and order, it would 
certainly have been worth while. But the last war, as it 
actually was, could searcely have been justifiable if it had 
rescued civilisation from extinction. And that any future 
war of comparable duration, waged with the scientific 
weapons of to-day, could be justifiable by any criterion 
whatever, is no longer conceivable. 


It is the revolutionary change in the method and reality 
of war that has turned what was once a professional exer- 
cise, and later an international nuisance, occasionally justi- 
fiable, into an atrocious tragedy and crime. Here the 
pacifist’s instinct is right. Purely nationalistic war, war 
as an instrument of national policy, war fought (in the 
picturesque, but unfortunate, phrase of the Oxford Union) 

for King and country,’’ unless it is in genuine self- 
defence, can never again be justified. On this at least all 
of us, with the exception of Herr von Papen and the doc- 
trinaire militarists, can now agree. But that is no reason, 
nor is there any in logic, history or ethics, for renouncing 
force as an instrument of international policy. It is per- 
fectly possible that force, and even war, if limited in scope 
and duration, might be justifiable and perhaps obligatory 
if the survival of the whole peace movement depended 
upon it. As Mr Lloyd George has recently remarked: 
‘* Pacifism is too often not so much a love of peace as a 
choice of wars.’’ The choice would not be a pleasant one. 
But it is certain, nevertheless, that if all those who hate 
war refuse to sanction or support the use of force in any 
circumstances, the nascent international system of to-day 
will crack, the world will relapse into chaos, and ultimately 
there will be war. For the idea that permanent pence can 
be preserved by the refusal of every individual to fight is a 
mere piece of Utopian folly. 


If, instead of indulging all such illusions, extremisms 
and categorical imperatives, every believer in peace would 
unite to support and improve by every means that may be 
necessary, including, above all, a scrupulous observation 
of Treaty obligations, the tottering but positive peace 
organisation that actually exists, there would still be some 
genuine hope of the final abolition of war. 
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THE LEIPZIG TRIAL. armed Power. The manner, however, of the two state- 

The Evidence Continued ments was different. Mr Baldwin spoke as one who cared 

iain ities itil: ci ia aati a ‘ s tod ‘ above all for a Disarmament Convention as the only 
ember 23rd.— a s resumec -day a . : sen ciate aac ss 

Leipzig. fan der Lubbe surprised the Court by rising and de- serious hope of security, but recognised that without one 


claring that he was dissatisfied with the way the trial was pro- | British inieriority in the air could not be maintained in- 
ceeding. He had confessed his guilt, and wished for the sentence; | definitely. Lord Londonderry spoke as one to whom 4 


he had had no accomplices. ‘The presiding Judge said the Court | bigger British Air Force was of paramount importance 
could not believe that the fire was lit by one man. Van der Lubbe =<" 


reiterated that it was; and the following dialogue ensued. and disarmament of little or none. This divergence of 
The Judge : Do you wish to assert that you lit the fire on each | spirit will not pass unnoticed by those who have both 

individual seat in the Deputies’ Chamber? followed Lord Londonderry’s recent speeches and have 
Van der Lubbe : 1 never asserted that. realised the disastrous weakness of the Government's dis- 
The Judge : Then who did it? : Page alge aa Sed ata There i 
Van der Lubbe: ‘‘ I can’t say. It must... ”’ armament policy in t le early part of last year. 1ere 13 
The sentence was left unfinished. no denying the contention that without a Disarmament 
Friday, November 24th.—Weinberger, a Russian Jew, who is | Convention the relative inferiority of British air forces 

serving a sentence for bribery, gave evidence for the prosecution. | cannot be permanently maintained. But the challenging 


He made various statements incriminating Popoff. In answer to 
Popoff, who denied these statements, Weinberger admitted that he 
had been visited in his cell by Herr Wolff, a law student said to 
be studying ‘‘ the psychology of prisoners.”’ He had told Herr 
Wolft what he (Weinberger) alleged Popoft had told him, and Herr 
Wolff had made use of the information. 

Torgler said that he had also been visited by Herr Wolff, who 
said he was writing a book about the psychology of prisoners. 

The Public Prosecutor maintained that Herr Wolff was conduct- 
ing ‘‘ scientific research work,’’ and had not misused his privileges 
to prompt a witness to false evidence. 

Dr. Sack, Torgler’s counsel, said it was ‘‘ most unusual ”’ for a 
probationer for the Prussian Judiciary to visit defendants in their 
cell without informing their counsel. 

Dimitroff said he, too, had been visited by ‘‘ this student of the 
psychology of prisoners.’’ ‘‘ It is unusual,’ he added, “ and not 
in order that a student of this type should collect material against 
the accused two months after the beginning of the trial . . . Has 
the prosecution so little material aguinst us that it has to resort 
to these methods? ... 1 wish to express my astonishment and 
regret, and protest against such methods.”’ 

Jimitroff was rebuked by the Judge. 


Saturday, November 25th.—Hirsch, a Communist, brought from 
@ concentration camp, claimed that certain receipts found on Popoff 


Reviving British Agriculture.—The possibility of re- 
and signed ‘‘ Peter’’ were his, and represented payments to the 
German Communist Party from Popoff. Popoff said they were 


viving british agriculture has been debated this week 
from another friend of his named ‘‘ Peter.’’ Hirsch then said he both im the House of Commons and outside. nies Deegan 
was not certain about the handwriting. Dr. Teichert, counsel for | Lloyd George began the controversy with a rather lame 
Popoff, said the receipts were not the same ones as had been shown | plea in the House on Friday for a policy of increased small- 
him on October 6th. Popoff confirmed this. _ | holdings. Mr Elliot replied, effectively, that it was no use 

The evidence for the prosecution directly bearing on the fire is putting smallholders on the land unless they were offered 
now completed. ; se si . , 

i remunerative price for their produce. He then pro- 
ceeded, ineffectively, to defend his own restrictionist 
policy (giving by the way the following pleasing example 
of the ‘“‘ new economics’’: ‘‘ Since 1,000,000 people 
working on the land produce food for 20,000,000 people, 
1,500,000 would produce food for 30,000,000 ’’!) The sub- 
stance of Mr Filliot’s main argument was that home food 
production could be expanded greatly as long as a re- 
munerative price was assured; that a remunerative price 
could only be assured by restricting imports; but that if 
imports were restricted beyond a certain point, a reduction 
of exports would be inevitable. Mr Elliot’s recognition of 
this last point is at least evidence that his economic educa- 
tion is beginning. His main case still rests, however, on 
two quite radical fallacies. It is true, of course, that 
prices to the British farmer cannot be made remunerative 
without restricting imports, given the present level of the 
British farmers’ costs and of world consumption and 
prices. But in the first place it is ridiculous to assume 
the present disastrously low level of world prices and con- 
sumption to be fixed and immutable, when it is 
obvious that they are the result of cyclical depression. 
If the potential demand of the unemployed in this country 
and throughout the world could be translated into effec- 
tive demand, there would be so sharp a rise in world prices 
and world consumption that many branches of British 
farming, at present uneconomic, would become remunera- 


| 
tive without restriction of imports. Meat production was 
remunerative in this country in 1929. To suppose, with 


announcement of this hypothetical intention, at a moment 
when the prospects of a Convention are hanging by a 
thread, is indiscreet to the point of folly. Will aConvention 
be brought nearer by such language as Lord Londonderry 
used on Wednesday night? ‘* But we cannot accept the 
continuance of our present inferiority, and if parity can- 
not be secured by reductions elsewhere, then . . . we shall 
have no option but to begin to build upwards.’’ There 
was no necessity to use such words at such a time—as Mr 
Baldwin only too obviously understood. The cause of 
disarmament will not be assisted by Lord Londonderry’s 
speech. And the popularity of the Government in the 
country will not be enhanced by the appearance of giving 
way to an irresponsible Press campaign for unilateral 
rearmament in the air. 


se 





——— 


Monday, November 27th.—The ‘‘ political stage’ of the trial, 
in which the prosecution hopes to establish the ‘‘ moral responsi- 
bility’ of Communists for the Reichstag fire, was begun to-day. 
Herr Heller, of the Berlin Police Headquarters, read resolutions of 
the Executive Committee of the Comintern, of the German Com- 
munist Party and of local Communist branches in Germany. 

After two hcurs Dr. Sack said that the value of this evidence 
based on the evidence of third parties was ‘‘ problematical.” 
Torgler stated he had neither spoken at, attended nor heard of 
certain Communist meetings which he was alleged by Herr Heller 
to have addressed. 

Tuesday, November 28th.—Herr Heller continued his evidence, 
which included quotations from a Communist poem written in 
1925 urging Communists to ‘‘ Stick a knife into our oppressors.”’ 


Dimitroff said he welcomed Herr Heller’s evidence, as it showed 
the Communist party had no thought of an armed rising and 
nothing to do with the fire. Dimitroff also asked that Herr 
Thalmann, General von Schleicher, Herr Hugenberg and Dr. 
Briining should be called as witnesses, so that the Court might 
learn whether Communists or ‘‘ certain other people ”’ ‘‘ needed ” 
the Reichstag fire. 

The Court reserved its decision. 


Wednesday, November 29th.—A Diisseldorf detective told stories 
of alleged Communist plots. Dimitroff asked whether there was 
any evidence of an armed Communist rising at the time of the. 
fire, and if any measures had been taken to prevent it. He also 
suggested that Colonel Diisterberg, a former leader of the Stahlhelm, 
should be examined about the relations of the Nazis and the 
Stahlhelm in January this year, | 

The Court rejected this suggestion. 





increased when there are 2,300,000 unemploved in this 
country, and 20,000,000 more in the outside world, is, on 
the face of it, absurd. And the absurdity is made more 
glaring by the statistics of food consumption in the past. 
Food consumption per head rose enormously in this 
country between 1850 and 1914, and continued to rise even 
in the depressed post-war years. Meat consumption, for 
instance, rose from 1122 lbs. per head per annum in 
1891-4 to 118.9 Ibs. in 1905-8, and 121.8 Ibs. in 1925-9. 
Secondly, it is wholly unjustifiable to take the present level 
of British costs for granted. Costs depend on efficiency, and 


Mr Elliot, that food consumption cannot be substantially 
NOTES OF THE WEEK. 


Great Britain’s Air Strength.—Statements on British 
air policy were made on Wednesday night by Mr 
Baldwin in the House of Commons and Lord Londonderry 
in the House of Lords. The substance of both statements 
was the same: that, if a Disarmament Convention pro- 
viding for reduction of the air forces of other nations down 
to the British level cannot be achieved, British forces will 
have to be increased to the level of the most highly 
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the only reason why Danish bacon producers, for example, 
can sell at lower prices than British is that they produce 
more efficiently. The remedy is to reduce British costs 
by increasing efficiency and not to increase import — 
by restricting supplies. Certain foodstuffs, such as whe: 

and sugar beet, can never be produced economically on 
a large scale in this country owing to lack of natural 
advantages. And no attempt should be made so to produce 


them. But many commodities, such as beef, mutton, 
bacon, eggs, poultry and milk could undoubtedly be 


produced at home and sold remuneratively without any 
restriction of imports, provided that demand were made 
effective and production efficient. This is the way to 
revive British agriculture. The alternatives are, on the 
one hand, to increase demand and efficiency, and so ex- 
pand production and consumption to the advantage of 
producer and consumer alike; and, on the other, to restrict 
production by efficient producers, force up prices to the 
level demanded by the costs of the inefficient, 
stabilise a low level of production, consumption and 
efficiency to the detriment of the consumer and of the 
efficient producer. Does Mr Elliot really prefer the 
second ? 


Housing and the Government.—The housing policy of 
the Government has come in for a good deal of adverse 
criticism recently both in the House of Commons and 
elsewhere. At the National Housing and Town Planning 
Conference at Malvern on Saturday, Mr J. G. Martin, 


secretary of the council, pointed out that very little pro- , 
gress has been made under the 1933 Act empowering local 


authorities to lend money to the building societies, 
Sir William Whyte, secretary of the National Housing 
and Town Planning Committee in Scotland, where a 
subsidy of the Wheatley type is still payable, after stating 
that there was very little indication that private enter- 
prise was prepared to provide houses for letting to the 
working classes, warned the Government that they must 


and 


introduce an amending Act providing for a subsidy until | 


such time as it could be shown that private enterprise 
could provide houses at reasonable rentals. Meanwhile, 
Sir Hilton Young, in the House of Commons, has been 


reiterating with some complacency his private thesis that | 
the total number of houses built during the year ending | 


September last was 218,000—a larger number than was 
built during the previous year, when the subsidy was still 
being given. 
enterprise, but he was forced to admit that of these only 
some 38 per cent. were Class C houses. Though it is 
satisfactory that since the extreme depression of last year 
the building trade has shown real signs of revival, the 
progress made in building new houses is altogether in- 
sufficient when the needs of the people are taken 
account. As Sir E. D. Simon pointed out in a letter to 
The Times on Wednesday, the present shortage of houses 
already amounts to 830,000 without making any allow- 
ance for the notoriously inadequate character of many 
existing houses. Indeed, according to his estimate there 
are at least 4,000,000 houses which fall short of the 
Tudor-Walters standard. It is evident that at the present 
rate of building no real improvement of the housing posi- 
tion is possible, because no slum-clearance scheme, how- 
ever admirable on paper, can in fact be successful. 
until the initial shortage is overcome the attempt to clear 
existing slums can only lead to the creation of fresh ones 
To move a family from one room to another, and call 
slum-clearance, is no great triumph in social reform. The 
opportunity for an effective onslaught on the housing 
scarcity is being tragically missed by the Government 
owing to its refusal to mobilise all the resources of the 
State to cheapen the cost of small houses. 


Unemployment Bill Finance.—The new version of the 
Unemployment Bill contains, besides a number of addi- 
tional clauses, a good deal more information with re 
to the finances of Part II of the measure. 
expenditure, 


gard 
The estimated 
of which the present public assistance 


and so | 


Of this total 169,000 were built by private 


into | 





For | 





authorities will be relieved by the transfer of their func- 
tions to the Unemployment Assistance Board, is placed at 
£2,600,000; and though the principle of a 60 per cent. 
contribution by local authorities is maintained, provision 
has been made to safeguard their interests in certain cases. 
Thus, if the cost to the local authorities in respect of 
persons maintained in institutions as cases of special diffi- 
culty, or persons who have been suspended from unem- 
ployment assistance, amounts to more than 5 per cent. of 
their contribution to the Unemployment Assistance Fund, 
that contribution will be reduced accordingly. Also where 
the special grant to a distressed area is greater than 40 per 
cent. of the estimated expenditure on account of the 
transferred service, the contribution by the local authority 
will be reduced by the amount of the excess. These 
provisions should afford some relief to local authorities in 
whose area long-continued unemployment has been parti- 
cularly severe, but they leave untouched the general 


grievance expressed by the Municipal Corporations’ 
Association, that their contribution is stabilised for five 


years at what may be expected to be a maximum figure. 


The total cost of the scheme embodied in Part II of 
the Lill is estimated as follows:—Cost of transitional 
payment less transfer to Insurance Fund under the exten- 
sion in certain cases of benefit from 26 to a maximum of 
52 weeks, £44,750,000; relief to local authorities, 
£2,600,000 ; additional cost of training schemes, £750,000; 
cost of administration, £4,500,000 (£1,000,000 higher 
than the present cost of administering transitional benefit), 
giving a total expenditure of £52,600,000. To this must 
be added the estimated total of the expenditure of the 
Unemployment Insurance Fund of £61,600,000, making 
in all a grand total of £114,200,000 a year for the cost of 
unemployment—a figure which, it is to be hoped, may 
be regarded as a maximum. The Public Assistance Com- 
mittee of the L.C.C, in its report on the Bill draws atten- 
tion, very justly, to the duplication involved in two 
separate schemes of public assistance, one run by the 
Ministry of Health and the other by the Ministry of 
Labour. This follows inevitably from the decision of the 
Government not to follow the recommendation of the 
Royal Commission on Unemployment Insurance, which 


| reported in favour of handing the administration of unem- 


ployment assistance over to the local authorities. How 
far this duplication need be maintained in practice still 
remains to be seen. It is to be hoped that the two 
Ministries concerned will be able to co-ordinate their 
respective services with a minimum of overlapping. 





Reforming the Lords.—House of Lords Reform is 
once more us near to the tapis as post-war politics have 
permitted it to get since the bland proposal of Sir Stafford 
Cripps for the immediate abolition of the Upper House. 
During the debate on the address there were expressions 
of regret from several Tory members that the subject had 
not been included in the Government’s programme. The 
demand for reform has come chiefly from those who desire 
to see a strong House of Lords which will be ‘‘ a bulwark 
against Socialism,’’ and who consequently desire to 
endow the reformed Chamber with much greater powers 
than it at present possesses. The difficulty from the Con- 
servative point of view is that the Tories have never been 
able to arrive at any agreement as to what the composi- 
tion of the new House is to be, while most of their 
schemes (¢.g., Lord Cave’s and Lord Salisbury’s) have 
insisted on retaining the hereditary element, which, of 
course, makes any increase in its powers out of the ques- 
tion, as it at once raises the issue of the Peers v. the 
People. This dilemma has at any rate been boldly faced 
by Sir Clive Morrison Bell, who in an article in the current 
number of the Nineteenth Century and After advocates 
the complete abolition of the hereditary principle in favour 
of an entirely elective chamber, elected every ten years by 
Proportional Representation by an electorate comprising 
all citizens over 30, divided (for England) into county 
constituencies with a number of members varying accord- 
ing to population. Like all Conservatives, Sir Clive 
wishes to see a strong Second Chamber, but he is not at 
all precise as to the powers which it should possess; 


December 2, 1933.] 


THE ECONOMIST. 


1063 





apparently he would give it the same powers as the | 
Lower House, with one exception—that of originating | 
financial measures. That the hereditary element is a | 
complete and possibly dangerous anuchronism will to-day 
be adinitted by most people. Nor would it be easy to find 
a fairer method of election than P. R. But why restrict 
the electorate? The real difficulty arises in connection 
with the powers of the new Chamber. A “‘ strong ”’ 
Chamber elected for ten years would tend to conflict with 
the House of Commons, even if it did not render the 
constitution quite unworkable. Nor would anyone who | 
has given thought to the question desire to see the Second 
Chamber supreme in certain fields—with the example of 
the United States Senate before his eyes. In such cir- 
cumstances even a limited veto would lead to trouble. 
Still, there is much to be said in favour of an elective and 
long-terin Second Chamber provided it is not deliberately 
devised to thwart the wishes of the Lower House and that 
its effectiveness as a revising body is based solely on the 
weight and authority of its personnel and the influence of 
their opinion with the Commons and the people. But 
this is an ideal not easily to be created at a moment when 
a step is being taken to do away with powers based on 
privilege and caste. 


| 

The Boloney Dollar.—Dr. Sprague’s resignation, on 
which we commented iast week, has started a verbal 
battle of a bitterness and fury hitherto unknown in 
America except at election times. The week has been 
devoted to a long-range cannonade by the ‘* big guns ”’ on 
both sides, and only the heaviest howitzer of all, President 
Roosevelt himself, has remained silent. Dr. Sprague's 
criticism of the guld-buying policy was answered by Mr | 
Woodin, the temporarily inactive Secretary of the | 
Treasury, by Professor Rogers, of the Brain Trust, and 
by Professor Irving Fisher, the original protagonist of the 
““ commodity dollar ’’ idea. On the other side, Mr James 
Warburg, formerly of the Brain Trust and at one time 
very close to tle President, made an attack on his policies 
going back as far as the London Conference. More signi- | 
ficantly, the Federal Reserve Advisory Council—a body | 
elected by the banks of the twelve Federal Reserve dis- 
tricts—while declaring its sympathy with the “ general 
purposes of the Administration,’’ passed a resolution call- 
ing for the immediate re-establishment of the gold stan- 
dard. The economists and bankers having had their say, 
the politicians carried the controversy from the realm of 
economics to that of political abuse. General Johnson 
and Senators Borah, Thomas and Wheeler declared their 
support of the President and condemned the motives of 
his critics. On the other hand, Mr Al Smith, Presidential 
candidate of the Democratic Party in 1928 and acknow- 
ledged leader of its more conservative wing, published a 
forthright denunciation of the President's policy and called 
for ‘* gold dollars as against boloney dollars.’”’ Finally, 
Father Coughlin, a ‘‘ radio priest ’’ with an enormous | 
following in the Middle West, informed a New York 
audience that the ‘* sound-money ’’ movement was 
‘** British propaganda from Tory bankers.’’ This out- 
burst of partisanship is regrettuble on every ground. 
American monetary policy, whether its objective is 
** sound money ”’ or the *‘ commodity dollar,’’ will have 
to walk very warily in the next few months, and its task 
will not be rendered any easier if it is to be buffeted by the 
blasts of party oratory. The aim of economic statesman- 
ship in the United States should not be to create fresh 
supplies of money, which is already abundant, but to in- 
duce a more active flow of the streams of credit and cur- 
rency which are now congealed by uncertainty about the 
future. The wonderful recovery of American business 
between April and July was almost entirely due to the fact 
that the President was carrying public opinion with him 
and inspiring in the whole nation a belief that it was once 
more safe to spend money. For the last four months, un- 
fortunately, the effect of his policies has been rather to 
frighten than to reassure and the natural effect has been | 
to make saving money once more seem preferable to 
spending it. The increase of controversy is unlikely to 
conduce to the restoration of the high level of confidence 
and optimism reached last summer. 








THE BRITISH LINEN BANK, 


Incorporated by Royal Charter, 1746, 


Capital and Reserve Funds, £3,600,000. 
Head Office: 38, St. Andrew Square, Edinburgh 


OVER 200 BRANCHES IN SCOTLAND 


LONDON OFFICE: 38, Threadneedle St., E.C.2 


Every description of Banking Business transacted. 


Gold Buying Continues.—The President has not been 
moved from his policy by the prevailing clamour. The 
gold-buying price was left unchanged for six days, and the 
usual rumours of imminent stabilisation were put into 
circulation. But on Tuesday, after a recovery of the 
dollar to $5.05 and sharp falls in a number of commodity 
prices, the daily increases were resumed and the dollar 
once more relapsed. It is unlikely, however, that a violent 
depreciation will be encouraged for the next few weeks, as 
the Treasury would have difficulty in accomplishing the 
necessary financing on December 15th if the dollar were 
falling rapidly. The trade returns for October, which show 
a considerable increase in exports, have been used as 
ammunition by the inflationists. ‘The total of exports at 
5194 millions was higher than in any month since October, 
1931, and the increase since September was no less than 
$33 millions. In the absence of more detailed figures 
it cannot be said whether this increase represents a higher 
volume of exports or whether it is merely a reflection of 
higher prices. Over half of the total of American exports 
normally consists of foodstuffs and raw materials, the 
prices of which have risen substantially. Moreover, the 
excess of exports over imports is still less than in the same 
month last year. On balance there seems to be little 
evidence as yet of any substantial stimulus to American 
exports through the depreciation of the dollar. 


Soviet Trade with the U.S.—Our Moscow correspon- 


| dent, who comments, in his letter on page 1071, on the 
| other aspects of the recognition of the U.S.S.R. by the 


United States, writes as follows of the prospects of in- 
creased trade:—Though an expansion of trade with the 
United States is naturally expected as a result of recog- 
nition, there is, nevertheless, an unmistakable natural 
handicap to the development of very expansive Soviet- 
American trade. While there is much that the Soviet 
{Inion can purchase in America, the possibilities of equal- 
ising the balance of trade by direct exports from Russia 
seem distinctly limited. America obviously cannot take 
Soviet wheat or Soviet petrol. The American market can 
absorb Soviet timber and manganese (although domestic 
American producers have sought to bring about their ex- 
clusion in the past), together with a limited amount of 
the high-grade Donetz anthracite coal. A relaxation of 


| the crisis might promote a livelier sale of Soviet furs on 


the American market; and there is a long list of miscel- 
laneous items, ranging from candy to sheeps’ intestines, 
no one of which is very important, that might be developed 
to a point where America would accept Soviet goods to a 
value of perhaps $50,000,000 a year. But at the present 
moment, with Soviet exports to all countries touching the 
verv low figure of 3867.364.000 gold roubles (about 
£36.700.000 at par) for the first nine months of the year, 
as the figures published this week show, and with onerous 
German credits still to be repaid, the Soviet Union is 
scarcely in a position to do any considerable business on a 
eash down basis in America or anvwhere else. Soviet im- 
ports, however, at 274.285.000 gold roubles (£27.400.000 
at par) for the first nine months of 1933 show a decline of 
50 per cent. compared with the same period last vear: and 
there is consequently an active balance, so far this vear of 
93,079,000 gold roubles. Moreover, if the experimental 
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and innovating spirit of the Roosevelt Administration 
extends to the sphere of foreign credit guarantees, and if 
American firms are encouraged by the fact of recognition 
to depart from their previous attitude of reserve in extend- 
ing long-term credits, considerable Soviet orders are likely 
to be placed in the United States in the near future. Rail- 
road and general industrial equipment, copper and steel 
electrical supplies, possibiy cotton and cattle are likely to 
figure among the first Soviet requirements. Consumption 
goods will scarcely be bought in any large quantity, unless 
exceptionally favourable credit terms are offered. But 
there may be a substantial revival of American technical 
aid, which was at its height in 1929 and 1930, began to de- 
cline in 1931 and has been much less in evidence during 
the last two years. In making anything like a full esti- 
mate of Soviet commercial potentialities it must also be 
remembered that the Soviet Union has two assets of 
substantial, if uncertain, valuation, which do not appear 
in the foreign trade balance sheet. These are domestic 
gold production and purchases made by foreigners, and, 
in much greater degree, by Russians in the Torgsin ‘shops 
which sell without rationing restrictions, accepting in pay- 
ment only foreign currency, gold and jewellery. Almost 
all remittances from abroad to Soviet citizens pass into 
the possession of the State through this Torgsin system. 
A reasonably liberal estimate would perhaps place the in- 
come from these sources at $100,000,000 a vear, although 
precise figures are deliberately withheld in order to prevent 
too jealously close an estimate of Soviet assets. 


The Red Light in Catalonia.—Oflicial figures confirm 
the victory in Catalonia of Sehor Cambé’s Lliga Catalana 
over the party of Colonel Macia which had, one imagined, 
made the Region safe for autonomy. The Esquerra 
(Left) have now only 26 Deputies in the new Cortes as 
against the Lliga’s 28. But Don Francisco Cambé is 
far too wily to allow a reopening of the Regionalist 
question if he can help it. He is typical of millions of 
Spaniards who demanded political, but not social ** reno- 
vation.’”’ And his party will unquestionabiy concentrate 
their fire on the re!atively advanced social and economic 
policy of the former Azafa Government. Already, in 
anticipation of a reactionary social policy, there is serious 
unrest, a transport strike in Barcelona, and sporadic bomb 
explosions, a fairly large-scale *‘ Communist ’’ rising in 
the Province of Huesca (Pyrenees) and another miniature 
‘ general strike ’’ in Andorra. It will need the closest 
collaboration of Madrid and Barcelona (where Colonel 
Macia remains President of the Generalitat, local 
Parliament) to beat back the syndicalist forces which only 
rigorous application of the new Police Law, replacing the 
Law for the Defence of the Republic, can hold in check. 
A conflict of jurisdictions seems inevitable. Apart from 
this ugly situation in Catalonia, the results of the 
elections give general satisfaction. The Republic can 
only be consolidated by a period of comparatively con- 
servative rule, with a vigorous ee Opposition. Sefior 
Lerroux, the Radical le: ader, ‘tipped ’’ for the task of 
forming a Cabinet, his oe halle reaffirmed its anti- 
Socialist policy. The main body of the Right, under 
Sefior Gil Robles, are not anxious, apparently, to take 
office—they will merely lend some of their men to the 
Radicals. The ballot has to be repeated in a score of 
districts next Sunday. Until the final figures are known 
it is idle to prophesy; but one would have thought Seftor 
Lerroux personally discredited after his déhdcle in 
October. Perhaps the rédle of leader will fall to Sefior 
Antonio Royo Villanova, the lion of Castile, who is one of 
the strongest opponents of any regional devolution. If he 
should take the helm there is bound to be trouble, and 
special correspondents will then be flocking to turbulent 
Catalonia. 


Sterling and International Prices.—The partial re- 
covery in the dollar-sterling exchange since a fortnight 
ago is reflected in a moderate decline in American prices 
of primary procucta, for our index number has fallen from 
122.0 to 117.2, or by 3.1 per cent. As a counterpart to 


| 


this movement, our index number of British primary 
prices has risen from 113.8 to 114.7, or by 0.9 per cent., 
and an examination of recent movements shows that such 
commodities as raw cotton and non-ferrous metals are 
proving very susceptible to fluctuations in the dollar 
exchange. On the other hand, wholesale prices of all 
commodities, including a number of semi-finished pro- 
ducts, are remaining very stable, whether such prices are 
expressed in sterling, in dollars, or in gold currencies. 
Thus President Roosevelt’s monetary policy and the 
fluctuations in the dollar are mainly affecting those 
primary commodities which are dealt in internationally 
and which are subject to speculation. They are hardly in- 
fluencing the general run of prices at all :— 


SrpremsBeR 18, 1931 = 100. 





Economist Indices. 



























Date. British | Primary Products 
Complete Price of 
anaes British {American \eurtag) 
(sterling) | sterling)| (dollar). 

1932. 
Jan. 27th | 108-3 | 115-7 93-8 | 140-9 93- 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 6 139-8 92- 95-1 97-2 0 
Mar. 22nd | 108-1 111-9 5 133-1 3 0 4 
Apr. 20th | 103-8 105-4 6 129-5 0 3 3 
June Ist | 100-2 101.0 8 132-7 0 7 5 
Jane 29th 97-4 99-3 5 135-0 5 5 > | 
July 27th | 99-5 | 103-5 1 | 136-9 3 5 “1 
Aug. 24th | 102-5 111-8 ‘3 140 0 0 3 “1 
Sept. 21st | 106-0 “4 6 | 139-9 7 2 1 
Oct. 19th | 103-1 ‘3 ‘0 | 143-8 ‘8 7 8 
Nov. 30th | 103-1 3 7 153-8 4 4 ‘7 
Dec. 26th | 101-2 ‘3 ‘9 | 145-6 1 ‘9 2 

1933. 
Jan. 25th | 101-3 > | 0 | 142-6 1 2 8 
Feb. 22nd 99-5 2 ‘9 143-2 “1 7 “3 
Mar. 22nd 99 0 0 1 142-1 2 5 4 
Apr. 19th | 98-7 6 ‘7 | 141-4 6 2 “4 
May 3ist | 105-3 3 5 145-8 2 6 ‘9 
June 14th | 105-5 0 6 143-9 0 9 “4 
June 28th | 107-6 “2 4 144-0 5 2 ‘6 
July 12th | 109-1 9 2 147-0 2 5 “1 
July 26th | 108-1 6 7 145-7 7 *2 6 
Aug. 9th | 107-6 6 1 146-7 6 “4 ‘7 
Aug. 23rd | 107 9 9 0 147-6 5 2 6 
Sept. 6th | 108-6 4 2 153-7 8 ‘3 6 
Sept. 20th | 108-1 -g ‘7 | 157-4 5 8 5 
Oct. 4th 107-2 “8 “4 157-7 | ‘9 8 
Oct. 18th | 106 4 8 1 155-4 “5 6 1 
Nov. Ist | 105-9 “4 0 155-1 °5 3 3 
Nov. 15th | 104-8 8 2:0 152 0 3 9 3 
Nov. 29th 4 7 2 7 3 v “5° 

















© These figures relate to Nov. 22nd. 


Details of the group indices comprising the complete 
Economist index number are given below: — 


** Economist ” INDEX. 


(1927 = 100.) 
Sept. 18, Nov.1, Nov. 15, Nov. 29, 

1931 1933. 1933. 1933. 

Cereals and meat. ...... 64-5 64-0 63-0 63-1 
Other foods ............... 62-2 58.9 58-3 57-5 
ee ee a 43-7 51-8 51-5 50:8 
Sin ccaceumeinee 67-4 78-6 77-1 77°3 
Miscellaneous ............. 65°8 67-8 67-3 67-5 
Complete index ... 60-4 64-0 63-3 63-1 
LOSS | os «98 88-1 87-1 86:8 
RBBS ce BOD cvccoveses 52-2 55-3 54-7 54-5 


In the cereals wail mani group, Canadian wheat is a shade 
firmer, but English grain prices are all lower. There has 
been a sharp advance in maize, and meat is also dearer. 
Among other foods there were declines in tea, cheese and 
butter. Cotton prices are lower, but there is a further 
advance in Australian wooi. Silk is falling rapidly. Non- 
ferrous metal prices, though lower than in October, have 
hardened during the past fortnight. Among miscellaneous 
materials, linseed oil and rubber are dearer. 


The German Banking Inquiry.—The first public meet- 
ings and published memoranda of the German banking 
inquiry, referred to in our Berlin letter this week, justify 
the attitude of the Government in awaiting the findings 
of an expert committee before definitely deciding 
upon banking reforms. It will be remembered that the 
committee was appointed to recommend to the Govern- 
ment how the banking system could best be fitted into 
the National-Socialist state. In the opinion of many 
adherents of the new regime, the committee was also to 
act as a court of inquiry into the faults of German bank- 


7p 
roses 
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ing under previous Governments. Its verdict against the 
banks seemed a foregone conclusion. These expectations 
have suffered a severe setback through the documents and 
evidence so far laid before the committee. Although the 
conviction appears to be confirmed that the banks bear 
a heavy responsibility for the conditions that led to the 
crisis of 1931, it has become equally clear that the policy 
of the State and of the Reichsbank exercised an influence 
over the banks’ past activities, which they could hardly 
be expected to resist. 
to provide for itself and to compel the banks to keep 
sufficient foreign currency reserves against foreign credits, 
the Reichsbank’s refusal to permit new foreign loans at 
what they considered to be exorbitant rates of interest at 
a time when the German credit system was still over- 


burdened with short-term foreign credits, the pressure | 
exerted by various Governments upon the banks to take | 


in the greatest possible amount of foreign credits in order 


to facilitate the Government’s reparation payments—all | 


these must now be definitely regarded as primary causes 
of the German banking crisis, against which the mistakes 
of the private bankers fade into insignificance. Indeed, 


the investigation into the losses suffered by privately and | 
publicly owned banks reveals that private institutions lost | 


on an average 12 per cent. of their balance-sheet totals 
(which include their capital and reserves), while publicly- 
managed banks lost 74 per cent. of their balance-sheet 
totals (which do not include capital and_ reserves). 
Economic science, as represented by Professor Bente of 
Kiel, also had to admit under cross-examination that the 
advantages of a nationalised banking system, i.e., a bank- 


ing system owned by the State and managed by persons | 


directly responsible to the Government, over privately- 
owned institutions were *‘ not proven.’’ The committee 
pronounced by an overwhelming majority against a com- 
plete nationalisation of banking, resolved that the policy 
of the banks could not be better than the policy of the 
State, and that nothing more was necessary than that 
the banks should be made to follow the sound policy of 
the Government. They 


and that the function of lending was a beneficial economic 
activity. 
ceeding to investigate the relations between the banks 
and their clients, the Reichsbank, and the public. 


Japan and Lancashire.—The ‘‘ blue riband’’ of the 
cotton trade, held for so many years by Lancashire, has 
at last gone to Japan, for, during the first eight months 
of 1933, her exports of cotton piece goods exceeded in 
quantity the foreign sales of Lancashire. The striking 
expansion of Japanese exports since 1928 is shown 
below :— 





Exports oF Cotrron Piece Goops 
(In millions of square yards). 


United Japan. 
Kingdom. 
RIND cs vanra cascecacecanusctonens 5,866 1,418 
MEE ci xcticuenscoesccskucnaseaneki 3,671 1,790 
I ancccenssnstveadssecatexsciiue 2,406 Lt 
NE aucdirShcinpnss seuconsaaswacnend 1,716 1,413 
Notts paca ccensarencasswcokan 2,198 2,031 
1933 (January—August) ...... 1,549 1,568 


While Japan’s exports have undoubtedly been stimulated 
by a combination of the rapid depreciation of the sterling 
value of the yen with the retention of pre-depreciation 
wage-rates, it would be rash to ascribe the whole of the 
expansion of her cotton trade to these and other temporary 
advantages. The more fundamental reason for the 
competitive success of Japan’s cotton trade is the re- 
markable efficiency of its organisation. Vertical integra- 
tion and centralised control are the clue to Japan’s success. 
The efficiency of Japanese industry, equipped with the 
most modern machinery, is not confined to the cotton 
trade. As will be seen from our Tokyo letter on page 1072 

production in other branches of activity is making rapid 
headway. In the production of rayon Japan is second 
only to the United States, and her woollen and heavy 
engineering industries are being developed at great speed. 
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The failure of the Reichsbank | 


further decided that private | 
capital was a necessary foundation of the economic system | 


It is on this basis that the committee is pro- | 
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| Japan has long been a student of European and American 
productive methods and industrial organisation. Is it not 
time for her teachers to learn a lesson from their pupil? 





World Productio atest statistical evidence of 
the trend of the world’s industrial production indicates 
that the rapid expansion in activity between March and 
July has since given way to a renewed downward move- 
ment. The recent development of industrial production in 
the principal countries is shown in the following table :— 


Indices of Industrial Production (1928 =100) 






































| 
World 
| |} Canada. | France. | Ge rmany.| Japan, U.S.A. (excl, 
| | U.S.S.R. 
| | | : 
Period, | } 
miniotr Inst mn si ae an Institut 
ureat Stati miot oard Federal fiir 
| f tiqu ko — S| 2 |p of Reserve Kon- 
ics.| Gencrale | junktnr- | jo cay | Trade Board. | junktur- 
coal a sureau - 
} forse ee a orschuag. 
| } ° | + \ ° . 
| 0-2 | 90-1 105-6 97-8 86:5 90-5 
| 97-6 | 73-6 100-7 88:5 73-0 71-9 
| 75-6 | 61:2 | 107-9 | 88-0 57°F 66-1 
1933 Jan... | 52-8 | 78-7 | 62-7 | 117-2 ) | 58-6 67-3 
» Feb... 51-7 81-1 64-2 115-0 r| 89-9 56°38 66-6 
= MRR 53-1 82-7 64-7 | 129-9) 54-1 65-8 
— ae 55-3 84-3 66-1 126-4 ) | 59-5 68-9 
| » May. 61-7 85-8 68-9 | 130-6}| 91-7 70-3 75,1 
| 4g June. | 67-7 87-4 70-4 | 119-9) | 82:9 82-3 
| » duly.. 70-1 88-2 71-4 | 126-9)] 90-1 86-43 
| ,, Aug... 76-0 87-4 71:6 130-45] 91-7 82-0 82-5f 
, Sept. | 76-6 86-6 72-0 | el 15:7 719-3f 
{ | | 
| * Ad‘usted for seasonal fluctuations. 
t Parily adjusted for seasonal fluctuations. 


t Provisional. 


Following a rise of 31 per cent. between March and July, 
the index of the world’s industrial production, calculated 
by the Institut fiir Konjunkturforschung, declined by 8 per 
cent. during the three months ended in September. As 
will be seen from the table, the recession originated and 
Was most pronounced in the United States, where produc- 
tion had previously recorded the largest advance. That 
the rest of the world should have followed the American 
| advance and recession so closely at a time when inter- 
remains blocked by unparalleled restric- 





1 
national trade 


tions, is a most remarkable proof of the economic inter- 
dependence of nations. The setback in the United States 
has acted, in fact, as a brake to expansion elsewhere; 


| though the indices for Austria, Canada, Germany, Japan 
and Sweden show a further rise during the August-Sep- 
tember quarter. On the other hand, the official index for 
the United Kingdom remained unchanged, and the figures 
for Belgium and France show a decline during that 
quarter. More recent information suggests that the reper- 
cussion of the developments in the United States is affect- 
ing an increasing number of countries. Just as the pre- 
vious expansion in world production scarcely affected the 
volume of world trade, the recent recession appears to 
have had little influence so far on the international ex- 
change of commodities. The index of the gold value of 
world trade published in-the Monthly Bulletin of Statistica 
of the League of Nations was 36 in September (1929 = 
100), as compared with 34.3 in June and 87 in the corre- 
sponding month a year ago. 


cere 





Rubber Restriction.—Agitation for a  price-raising 
scheme for the rubber-growing industry has recently been 
intensified. Since Sir Cecil Clementi, Governor of the 
Straits Settlements, has made it quite clear that the 
initiative must come from the Dutch, interest has been 
centred on the development of negotiations in the Dutch 
East Indies. The latest event has been a meeting of the 
District Commissioners of the Dutch East Indies at 

3atavia on November 24th. Although no. official 
announcemént was made, it is reported that the majority 
of the Commissioners decided in favour of restriction. 
Such reports must not, however, be taken as prophetic of 
the immediate introduction of a restriction scheme. The 
difficulties of controlling native production are consider- 
able. Only recently a meeting of native growers in Dutch 
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Borneo appears to have decided to resist vigorously the 
introduction of restriction. At present it seems that most 
pro-restrictionists favour a quota sclieme similar to those 
applied in the cases of tea and tin. The immediate intro- 
duction of such a scheme is, however, quite out of the 
question, for the Dutch themselves are apparently not 
yet agreed on method and much less on details. Further, 
even if the Dutch authorities were able to work out a 
definite scheme, it would have to be submitted to the 
British and other Governments for their sanction. It is 
therefore improbable that restriction, if it comes at all, 
will become effective before next spring. The warning of 
the dunger in maintaining the price of rubber at an arti- 
ficial level, expressed in our recent survey of the rubber 
Situation (see Economist, October 7, 1933), therefore still 
holds, especially as quotations have since risen. Expec- 
tation of restriction was almost entirely responsible for 
the rise of no less than 100 per cent. in the London price 
of rubber between March and November. As a result, 
native production has been rapidly increasing, and_ the 


quantity of native rubber exported by the Dutch East | 


Indies has trebled between February and September. 
World stocks have again begun to increase, and are likely 
to rise considerably if the present price is maintained and 
if restriction is delayed till next spring. If, after all, 
Government control is not introduced, a collapse in prices 
and a serious loss of the ground gained by the commercial 
estates during the past year can hardly be averted. 


Royal Bank of Scotland.—This year’s accounts of the 


Royal Bank of Scotland on the whole reflect the present | 


trend of British banking. There have been further in- 
creases in deposits and acceptances, the last quite possibly 
being due to more active forward exchange business, while 
among assets there has been a big expansion in the bank's 
holding of British Government securities. The slight in- 
creases in notes in circulation and in the omnibus item 
“* call money and cheques in hand and in transit ’’ are 
encouraging, for they suggest a more rapid circulation of 
money and therefore more active trade. The decline in 
advances is also far smaller than might have been ex- 
pected. The salient features in the accounts are sum- 
marised below :— 


Year ended October 8th. 
1931. 1932. 1933. 
Liabilities. £ thous. £thous. £ thous. 
IL icvasbnbekegeeensebixvesnrekesssunsnis 49,416 55,899 59,257 
Tf RE SR eee ore ene 2,781 2,781 2,859 
ACOSPLANCEB .......00cececerersereecereeerens 933 1,075 1,599 
Assets. 
cae 5,125 5,479 5,988 
MTR, <5 babs binesnubrevenbenpeeneees 6,848 7,180 7,412 
British Government securities ......... 15,109 20,940 25,151 
SU ENED os cucu vesbeennsesessesoees 1,303 1,878 2,386 
Williams Deacon's Bank shares ......... 3,094 5,094 3,094 
ee ee ee 2,680 2,795 2,230 
rns owl cbebnebiae 2,553 2. 106 2,132 
EE eee ene 21,418 21,468 20,249 
Loans on stocks and securities ......... 1,398 1,244 989 
SEIU andienewencsnssnacvanecnspeonzessssocses 611 605 612 
I ecw 71 73 75 
oe accu neeeebensies 50 50 55 
EE) chin cicaukisepinssaeussthinkssseeesnne 17% 17% 17% 


Perhaps the most encouraging feature is the slight in- 
crease in net profits, for it suggests that the banks have 
been able to offset the effects of the low rates current dur- 
ing the major part of this year. Now that a higher level of 
discount rates has been successfully established, it is 
reasonable to look for a further recovery in bank earnings. 
The Royal Bank is naturally maintaining its previous divi- 
dend of 17 per cent., and has also added slightly to its 
internal allocations. In his address to the proprietors at the 
Anoual General Court, the Governor of the bank, the Duke 
of Buecleuch, referred to the recent death of Sir Alexander 
Wright, the eashier and general manager, and to the 
appointment in his place of the deputy general manager, 
Mr William Whyte. Coming to more general matters, 
the Governor felt justified in pointing to a definite im- 
provement in Scottish industries. He also alluded to the 
formation of the Scottish Agricultural Securities Corpora- 
tion, for the granting of long-term loans to farmers. 
is being financed by the Royal Bank in conjunction with 
three other Scottish banks. 


This | 


| 











British Overseas Bank.—With the continuation of the 
international crisis it was idle to look for any improve- 
ment in this bank’s earning powers, and so the further 
shrinkage in its net profits from £112,000 to £63,000 need 
cause no surprise. The directors, however, have decided 
to repeat the 6 per cent. dividend on the ‘* A ’’ ordinary 
shares, and this year are not making any disclosed appro- 
priation to contingencies. They ‘have created a new 
Investment Depreciation Reserve, to which they have 
allocated £75,000 from contingencies and £75,000 from 
the general reserve. The salient features of the accounts 
are summarised below :— 

October 3lst. 


1931. 1932. 1933. 
Liabilities— £thous. £thous. £ thous. 
PEEL scicienrsbsouseisuseeesisesinn’ 2,000 2,000 2,000 
ee 225 175 100 
Investment depreciation reserve... ove 150 
SORES acuccnssanbsdvsnianpesssones 3,047 2,552 2,599 
ADCCODERMOSR, GEC. ...0000000s0000000 4,277 3,449 2,989 
Assets— 
PEN ict ici SGvauvendun dean eiesesenbeass 197 252 217 
EIN cs siccccccacesctvcccsoes 1,267 596 686 
Balances abroad .............se00e 201 193 150 
IIE OE AeA OPE 205 647 663 
Government securities ........... 470 450 397 
Other investments ...............- 22 563 571 
CE inc cn cicukt peckuentene 1,981 1,594 1,840 
NG cin inscnenninvenseccusess 166 112 63 
DP DOTAAEIOIIOD n0sccssescvevsesesese 100 50 
Dividend— 
Pah NN inc sineeeeserenioheeene % 6% 6% 
EP MP si steesescetonevecestsen % Nil Ni 


Deposits show a slight increase, but notwithstanding the 
active state of the forward exchange market there is a 
further decline in acceptances, etc. Among assets there 
is a certain increase in call money, reflecting perhaps the 
increased demand by the market for funds ‘obtainable at 
less than clearing bank rates. Discounts and advances 
show increases since last year, but the latter item includes 
some balances which come under European standstill 
agreements. Balances abroad show a further decline, and 
the general impression left by the accounts is that the 
bank is still suffering from the shrinkage in international 
trade, the financing of which is the bank’s main function. 





English, Scottish and Australian Bank.—This year’s 
accounts are in some respects more encouraging than those 
of a year ago. It is true that it is still necessary to main- 
tain the special reserve covering the depreciation of the 
Australian pound, for the accounts of the bank are kept 
in sterling, and the Australian assets and liabilities are 
valued at par. This reserve will be required so long as 
the Australian pound remains at a discount on sterling. 
On the other hand, the increases in bills receivable and 
advances point to more active trade, while the reductions 
in general expenses and taxation far outweigh the slight 
fall in gross profits, with the result that there has been a 
marked recovery in net profits. The salient features of 
the accounts are reproduced below :— 


Year ended June 30. 


1931. 1932. 1933. 

Liabilities. £ thous. £ thous. £ thous. 
GRIEEE onovenccnsacccsccsncovssessccesese 3,000 3,000 3,000 
ie 1,590 1,620 1,635 
Special depreciation reserve fund... 1,585 1,585 1,585 
Porpotual stocks .......ccccecsesccccece 1,873 1,873 1,873 
Deposits at interest .............0.08 18,736 19,403 18,740 
Ce BORED ncccoscesccrenssenese 9,787 9,969 10,207 
IN, B00. oncscnntencccnsssvese 1,553 1,859 1,554 

Assets. 

a auch 8,589 9,528 7,712 
OLR DATA 1,464 1,585 1,764 
Bills receivable, &C. ...........eeseeee 2,097 3,065 3,821 
a ee reek cass 25,699 24,763 24,984 
PR MINED seh scncnsnrdncnsvaysseseseses 1,276 1,056 1,007 
I ise snkcnnvenensyioncrssnentesssncees 782 706 682 
I are 227 201 106 
PERRIN ossnvenncescnesaamcesesnevsoseun 267 148 219 
DL | cisndichesbssensuskcbenbelbehesenn 8% 5% 5% 


| Among liabilities there has been some change-over from 
| deposits at interest to current accounts. 


This may be 
partly due to more active trade, but may also reflect the 
reductions in deposit rates which have been made during 
the past year. Cash is lower than a year ago, but the ratio 
of cash to deposits still stands at the satisfactory figure of 
26.6 per cent. 
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OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Conversion Suspended — Price Rise Since October — 
Credit Position. 


(FROM OUR CORRESPONDENT. } 

New York, November 30 (by cable). 
PRIMARY commodity prices are little changed since last 
week, but merchants report difficulty in moving retail 
goods at prices sufficient to cover replacement. Produce- 
tion is about steady at a little above last year, but no 
longer actively receding. The labour situation is much 
quieter, as the decline in production has discouraged | 
strikes. The Treasury has suspended the conversion of the | 
Fourth Liberty Loan after converting about half of the | 
series called. Long-term Government securities are weak 
and erratic. 


| 
| 
| 


New York, November 21 (by mail). 

The recent violent fluctuations in foreign exchange rates 
and the acute weakness in the Government bond market 
provoked a campaign of protests against the Administra- 
tion's policy, of which perhaps the most significant were 
those from the New York Chamber of Commerce and the 
Chamber of Commerce of the United States. Whether 
or not the President was moved by these protests, they 
were followed by two significant developments. The 
Treasury was ‘‘ purged ’’ by the elimination of a Secre- 
tary and an Under-Secretary who were reputed to be 
wanting in enthusiasm for the programme, and a new 
Under-Secretary appointed (virtually as Acting Secretary) 
whose agreement could be depended upon. At the same 
time, however, the regular daily advance in the R.F.C. 
price of gold was modified, and for five days of last week 
it remained unchanged at $33.56. The Exchange Control 
also tightened its hold upon the movement of funds. As 
a result, Government bonds rallied somewhat, and the 
sterling rate steadied at about the figure indicated by the 
relative price of gold in the London market and that 
announced by the R.F.C. It is not understood that the 
R.F.C. has actually purchased much gold abroad; but 
the movements of its price exercise an influence upon the 
market, because they are taken as significant of the mone- 
tary intent of Washington. 


In last week’s letter data were presented to show that 
Moody’s index of primary commodities had advanced sub- 
sequent to the new gold policy, although the advance had 
not been equivalent. The table below (comprising a some- 
what different list) gives the movement of a number of 
individual primary commodities between the middle of 
October, when the gold-buying policy was begun, and the 
middle of November. In this table the price of April 15, 
1933 (just prior to the abandonment of gold) is represented 
by 100. 

Price INCREASE IN REPRESENTATIVE COMMODITIES 
(April 15=100). 


rr ED LLL 


Oct. 17. Nov. 15. Change. 
RRINIIRRR Skee ko oe we eae, 204 250 46 
IN accede cdedenene<tseK ene nnanee 192 192 a 
a al ial 182 216 +. 34 
ria eda aa Ny 153 145 8 
NIUE on ca conececessnansstacessnsecevans 150 160 10 | 
I Ao a ncn apewene 144 148  & 
ies 144 162 -18 | 
PM i askdssnmainsnduencssecesaensheancaes 143 249 106 
I eS casas aia oa aesnale aor 141 153 12 
DE ii shitiascndedssnancneesionawswtese 138 168 30 
Se nee nr errr rere 132 125 oo | 
DEED isiciveavercacca<hsvesecsinasosecée 131 132 + J 
IN sisnivicunesctecscdexsesepsessanince 126 156 + 20 
anc ganeiebacaniewennneseneknan 125 146 .* 
Scrap stool ............cceesesceseeeeees 124 115 <a 
BID. 5s. cckcnpansccndvesenssavennevecess 120 118 _ 2 
WER ........ccrccccccccccccccceceoeees 117 142 + 25 | 
BUG 220... .ccccccccccvecsescvccescoccess 116 109 7 
BD or cpicsasaccaandynsoonresectesasasens 115 144 29 | 
I occas icacaesaponsacnneaserauanass 113 141 28 
Pc dacevscgecsusadennesatoeebaseers 113 126 1 13 
Hoge ..........cccceserecscecseerevereees 112 119 a { 
NI sn cacendswinescrbaewncnssesdeensessss 112 141 L 99 
Cattle .........cccecsccccecscesssccoscees 109 99 10 
Cottonseed Oi) .........eeeee eee ee eens 103 123 20 
GulFee (RO) ..ccceccccsccccccvcscccscee 95 97 9 
Average (ex gold) ........esceeeeeees 132-4 148-5 1 16-1 
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The remarkable advance in egg prices can be attributed 
For the rest, the commodities 
which advanced the most (e.g., more than the price of 


, gold or sterling) include such imported commodities as 


rubber, tin, silver, hides and cocoa, and such domestic 
commodities as oats, wheat, rye, corn and cottonseed oil. 
As an offset, there was a fall in the gold price of such 


, commodities as zinc, lead, scrap steel and copper; cotton, 


wool and silk; and in butter, sugar, lard, hogs and cattle— 
that is, although in most of them the price advanced, the 
advance was less than the decline of the dollar. 


While the relation of currency depreciation (whether 
against gold or sterling) to the movement of primary com- 
modities over this period seems remarkably close (although 
most conspicuous in imported commodities, or commodi- 
ties like wheat and corn, in which there has been direct 
governmental intervention), indexes containing a larger 
proportion of finished or semi-finished goods seem quite 
For example, the weekly index of the 
Journal of Commerce stood at 70.6 on October 14th and 
at 71.1 on November 18th, although in that period sterling 
had risen from about $4.50 to near $5.30. 


There can be little doubt that the depreciation of the 
dollar in terms of other currencies is already having an 
effect upon American foreign trade. Although the prices 
of finished goods have advanced materially, the advances 
have been most irregular; in some cases, as in textiles, 
far more than the decline of the dollar (say from 70 to 
100 per cent.); but in most cases it has been much less. 
On the other hand, the price of foreign manufactures 
imported for the retail trade has risen to prohibitive levels. 
Retail prices in general are not far from 20 per cent. 
higher than a year ago, but the retail prices of imported 
articles are far higher. Nevertheless, a special division of 
the N.R.A. has been created to receive applications for 
relief from foreign competition. 


The converse of this picture is the stimulation of the 
export trade. Although many American primary com- 
modities (cotton is a notable exception) are off an export 
basis, it is understood that exports of petroleum products 
have been increased by the exchange differential; and 
that many items of miscellaneous manufacture, particu- 
larly automobiles and accessories, are being heavily ex- 
ported. Indeed, it is reported that there is an excellent 
demand for east-bound parcel space, 

In the week of November 15th the Reserve Banks 
hought only $2,000,000 of U.S. securities. This marks 
the conclusion or the suspension of a programme of pur- 
chases which had not been interrupted since the middle of 
May, although the scale of weekly purchases varied. The 
following table shows the results of the campaign :— 


RESERVE Bank lLrems ($000,000). 


May 17. Nov.15. Change. 
Balle discounted) ...0.40.<cecnsc<u 330 Lil 219 
Pe PII icnasciccnnasusacncasagatxass 78 15 63 
Set IEE hi cas Seenesedianseccasss 1,837 2,432 + 595 
Monetary gold stock ............... 4,313 4,322 + 9 
Money in circulation ............... 5,852 5,654 198 
Member bank reserves .............. 2,114 2,645 +531 


The campaign has given the member banks excess 
reserves of some $800 millions. 


To compare these figures with the Reporting Member 
Banks, the following table presents the more significant 
items :— 


REPORTING Memser Banks ($000,000). 


May 17. Nov.15. Change. 
Total loaus and investments....... 16,346 16,681 +335 
Loans on securities .................. 3,724 5,557 ~- 167 
I a a 4,687 5,000 +313 
ee ee 4,934 5,138 +204 
Other securities...... iy tin chen ei ak rtd we 2,991 2,986 - 2 
Net demand deposits ........... 10,681 10,622 -- 52 
TINS GOPOGE 6....650560062.4: 4,27) 4,472 + 201 
Government deposits ............... 218 960 +742 
Borrowings from reserve bank ... 85 21 — 64 
Reserve balances ..............00s0008 1567 1,925 +- 368 


About half of the increase in “‘ all other loans ’’ has 
occurred in New York City, and the increase in this item 
is comparatively large for a six-month period, given the 
practices of beth American banks and of American busi- 
ness. It does not, of course, measure the entire extension 
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of credit to business, for there are a number of Govern- 
ment agencies now engaged in active lending both to agri- 
culture and industry. 


The New York Times’ index of production is only 
slightly above a year ago. Such individual data as car- 
loadings, electric power output and steel production are 
somewhat higher than last year at this time. Building 
contracts have only recently crossed their last year’s 
figure, being lifted by public construction. Output of 
bituminous coal is about even with last November, and 
motor production is considerably lower. The textile 
industries are quite inactive after their summer boom. 
Department store trade round New York is in dollar sales 
a little above last year, but not by the amount of the 
increase in prices. Unemployment may be presumed to 
be less than a year ago, but official estimates, being based 
upon a hypothetical “figure in March during the banking 
holiday, are not illuminating. Altogether, the statistics 
of production and distribution are rather drab. Yet the 
comment, especially of small merchants and small manu- 
facturers, is more cheerful than the statisties would indi- 
cate—at least within the range of vour correspondent’s 
personal observations. 


There can be no doubt that some sections of the country 
have advanced far more than others. In spite of all the 
agitation and complaints of the farmers, their position is 
better than a year ago, except in regions that suffered 
from crop failures. A part of the benefit of higher prices 
and federal bounties has been absorbed by the increased 
costs of manufactured goods induced by the N.R.A., but 
on balance there is reason to believe that conditions show 
more improvement, compared with a year ago, in rural 
than in urban areas. 





FRANCE. 


The Chautemps Government — Budget Proposals — 
Dissolution Prospects — Tax Evasion. 


(FROM OUR CORRESPONDENT.) 


Parts, November 29. 

THE Sarraut Cabinet, which succeeded the Daladier 
Ministry after the latter's fall on October 24th, succumbed 
in its turn on November 24th and was succeeded last 
Sunday night by a fresh combini ition under the leadership 
of M. Chautemps. The Sarraut Ministry, like its pre- 
decessors. was driven from office as the result of an 
adverse Socialist vote (821 against 247) on a vote of confi- 
dence as to whether cuts in Civil Service pay should begin 
at 10,000 frances a year or at 12,000 frances. M. Sarraut 
made the fatal mistake of offering to ‘‘ split the differ- 
ence,’’ and fix the maximum of exemption at 11,000 
francs. This disconcerted a good many of the Right 
Centre. Under fear that this first unnecessary concession 
would lead to others of more importance, the Tardieu, 
Flandin and other groups (as well as four of the Premier’s 
own Party) cast their votes against the Government, 
although over two-thirds of the Radical Left (who had 
hostages in the Cabinet itself) remained faithful to their 
titular chief. 


On the following day M. Chautemps accepted the task 
of forming a new Ministry, and 24 hours later he had suc- 
ceeded. It is now known that, when he accepted M. 
Lebrun’s offer, it was M. Chautemps’ intention to en- 
deavour to form a Cabinet that would represent an 
entirely new grouping of Parties and constitute, for all 
practical purposes, a Government based on a majority 
embracing the whole of the groups beginning with the 
Renaudel Dissident Socialists and finishing very far to the 

tight. This well-intentioned design, which would almost 
certainly have brought the long existing deadlock in 
effective Parliamentary work to an end, was frustrated 
by a last-hour refusal of the ‘‘ Participationist ’’ Socialists 
to accept the sweets of office at last offered to them, and 
by the withdrawal of the leaders of the Flandin and other 


i 


groups when they were given to understand that 
M. Chautemps proposed to include two representatives of 
the New Socialists. In the circumstances M. Chautemps 
abandoned his attempt to form a broadly based Cabinet, 
and presented for acceptance a Ministry which is, for all 
practical purposes, in composition and political groupings 
a replica of its predecessor. The new Premier remains 
at the Interior, M. Paul-Boncour at the Quai d’Orsay, 
M. Daladier at the War Office, M. Sarraut at the Marine, 
M. Laurent Eynaec at the Ministry for Commerce, and 
M. Pierre Cot at the Air Ministry. 


M. Georges Bonnet is once more at the Ministry of 
Finance, and it is understood that he accepted nomina- 
tion only on the specific undertaking that immediate steps 
would be taken to balance the Budget. The only important 
modification in the personnel of the Cabinet is that M. 
Abel Gardey, the former Budget Minister, has been re- 
placed by M. Marchandeau, who has done excellent local 
government and post-war reconstruction work as Mayor 
of Rheims, but has not previously figured among the 
experts in national financial questions. 


At the first Ministerial Council of the new Government 
yesterday it was decided that the Chautemps Ministry 
will meet the Chambers on Saturday with the customary 
declaration of policy, and will table the same day their 
plans for balancing the Budget. It is understood that the 
Government will demand the adoption of ‘‘ extreme 
urgency "’ procedure for the discussion of their proposals. 
In that event there will be no obstacle in the way of the 
Government’s intentions to begin the full debate for 


Budget restoration on the following Thursday. The 
Government's first Bill, it is unofficially asserted, will be 


a measure designed to procure resources to wipe out the 
estimated deficit of 6,000 millions at a stroke. This is 
expected to be rendered possible to the extent of 5,300 
millions by mobilising the following potential resources :— 


Frs. 
Measures for the repression of fiscal fraud (including 


the creation of identity cards for dividend payees, 
and obligatory declaration of revenue from such 
sources) 


1,000,000,000 


SERRE REE EERE HEHEHE EEE HEHEHE EEE HEE Eee ee EEE eeeee 


Economies (reduction of extra allowances to public 
servants, suppression of overtime and double 
employment, designed as a first step in adminis- 
trative reform) 


1,000,000,000 
Fiscal revisions (reimposition of taxation remitted 

by Tardieu Government, imposition of turn-over 

tax on gas and electricity companies, modifications 

of taxes on transports, and of exemptions and 

abatements) 


eee eee ee PPP PCP Pere TEC Cee ee eC ee ee eC Cee eee ree rere. 


Taxes on motor spirit, yield from lottery, minting of 
nickel and silver currency 


According to present plans, discussion of the Budget 
proper will follow immediately after this first measure has 
been disposed of. The new method of procedure has the 
striking advantage over that of the previous Government 
in that the new Cabinet has decided to disclose its entire 
plans forthwith. 


While it is generally agreed that all hope of a recon- 
stitution of the Cartel des Gauches has now been ren- 
dered at least improbable, if not impossible, and chiefi 
by the attitude of both ‘* Blums ”’ and ‘‘ Anti-Blums,”’ 
towards M. Chautemps while the Ministry was in the 
making, there are grave doubts whether the new combina- 
tion is of the kind to enjoy more than a brief existence. 
The divorcee between Radicals and Socialists has now 
spread to the constituencies, where both Blums and Anti- 
Blums have during the week registered setbacks at both 
Parliamentary and local government elections. A turn 
in the tide, indeed, now appears to have set in for both 
Socialists and Communists. The country, moreover, is 
now indicating that, should the Chautemps Government 
repeat within the next week or two the unfortunate short- 
lived experience of its predecessor, which appears to be 
by no means unlikely, any attempt to solve a fourth 
ministerial crisis within the short period of five or six 
weeks by the same abortive means will be extremely un- 
popular. The Senate, whose Finance Commission yester- 
day passed a strongly worded resolution calling for ‘‘ the 
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immediate and integral re-establishment of Budget equili- 
brium,’’ is reported to be tending more and more towards 
dissolution and fresh general elections as the only solu- 
tion of the Parliamentary situation. In many reliable 
quarters the opinion is now expressed that, in the event 
of yet another ministerial crisis the Upper House will 
almost certainly authorise such a step. 


the earliest years of the 


Third Republic under the 
MacMahon Presidency. 


Unexpected support for the perennial proposal for 
stricter repression of fiscal fraud has been furnished this 
week as a sequel to M. Daladier’s revealing statement at 
the Paris Motor Car Show banquet a month or so ago to 
the effect that ‘‘ there are thirty-two French Departments 
in which the number of registered owners of touring 
motor-cars exceeds that of income-tax payers in the same 
district.’ Detailed comparative figures have just been 
published by the Statistique Générale 
the ex-Premier’s assertion. 
tax evaders—for it is regarded as unthinkable that any 
person with an income of less than 10,000 franes a year 
(the income-tax exemption level in France) can find 
money to maintain a motor-car—is headed by the Gers 
Department, in South-West France, where the taxation 
records show there are 2,190 touring cars to every thou- 
sand persons assessed for income-tax. The inference 
drawn is that over one-half of the persons liable for 
income-tax in that region are successfully evading its im- 
position. The figures reveal that the whole of the sus- 
pect counties are purely agricultural departments in the 
west and south of France, where it is notorious that prac- 
tically every ordinary farmer owns a touring ear. It is 
significant that not a single Department in the region of 
Paris or in the North, Centre or East or in districts in 
which there are large industrial centres, figures among 

o2 The complete figures suggest that 


fully confirming | 


the 52. defaulters. 
there are at least 600,000 motor-car owners in France 
who evade income-tax payment. In a letter to the Matin 
to-day M. Malvy, President of the Chamber Finance 
Commission, points out that, under the laws of October. 
1926, and February, 1933, ample powers are given to the 
revenue authorities to compel declaration of the owner- 
ship of a motor-car as part of the ordinary compulsory in- 
come-tax declaration, and asks why the revenue authori- 
ties do not make use of the powers they already possess 
in this connection. 





GERMANY. 


Banking Inquiry — Revenue — Industrial Results — 
Stock Exchange. 


(FROM OUR CORRESPONDENT.) 


Beruix, November 29. 
So far the Banking Inquiry, which is to continue its ses- 
sions for some weeks yet, has mainly been occupied with 
the question as to whether it was destiny or the banks 
themselves who were most responsible for the crisis which 
overwhelmed them in 1931. All the bank representatives 
and most of the experts put the blame on circumstance, 
on the effects of the war, of reparations and of Govern- 
ment policy. Dr. Schacht, on the other hand, declared 
that the banks themselves had much to answer for in their 
policy both as regards the taking up and granting of 
credits. But he also produced statistics which showed 
that the losses suffered by private banks and the sacri- 
fices made by the Reich had not been, relatively, very much 
greater than ‘those of the public banking inst itutions. Dur- 
ing a discussion on the intervention of banks in industry, 
Dr. Feder, the Nazi Party’s economist, threw out a ques- 
tion as to whether business morale might not be improved 
if banks were generally forbidden to send their directors 
on to the management boards of industrial undertakings, 
and whether it would not be possible and more satisfac- 
tory for banks to obtain the necessary details about the 


The only previous | 
instance of a dissolution of this kind dates from 1877, in 


| 
| 
| 
| 
| 


° . 
The list of alleged income- | 


a 


condition and progress of undertakings to whom they had 
made advances by having a legal right to send agents or 
commissars into these concerns with full powers of inves- 
tigation and research. Both questions were answered 
decidedly in the negative by all the experts. It is to be 
observed, however, that it is not for the experts to put for- 
ward definite proposals to the Government; the purpose 
of their discussions is to furnish the Committee of Inquiry 
with the material on which to base their conclusions. 


Speaking to the Rhenish Chamber of Industry and Com- 
merce, Dr, Schacht recently made a short statement on 
the relationship between exports and curreney. He said 
that however important exports might be in the German 
economy it would be impossible to carry out the sugges- 
tions occasionally put forward that the mark should be 
tied to sterling. Germany could not have her curreney 
policy dictated to her by the Bank of England. Moreover. 
the memory of the inflation period would make it impos- 
sible to gain any large measure of support for an unstable 
or de :preciating currency policy. He said that it was not 
possible as yet to estimate the final results of the financing 
of exports by serip. He warned exporters that they would 
be well advised to make good use of the present facilities 
for additional exports. 


The Finance Minister's report on the revenue for the 
first half of the year 1983-34 (Mareh-September) gives a 
fairly hopeful picture. The total revenue of Rm. 3,392 
millions exceeds that of the preceding year for the same 
period by Rm. 39 millions. Property and income-tax re- 
ceipts are above the estimates, in spite of various income 
tax concessions, of the lowering of the agricultural turn- 
over tax to 1 per cent. and of the exemption of new motors 
from the vehicle tax. Of first importance is the large 
increase in the proceeds of the corporation tax, which, as a 
result of the reopening of numbers of factories during 
recent months, already reached Rm. 105 millions, an 
increase of Rm. 5 millions on the estimates for the whole 
financial year. Customs and Excise, on the other hand, 
are below the estimates, although the new tax on fats 
has yielded Rm. 70 millions. Compared with last year, 
receipts from Customs fell by Rm. 53.7 millions owing to 
the strangulation of imports, from the tobacco tax by 
Rm. 15 millions owing to the transfer of demand to 
cheaper qualities, and from the beer tax by Rm. 16.8 
millions owing to the smaller ¢ onsumption, presumably on 
the part of young athletes. It is generally expected that 
over the whole financial year the ‘increased yield of pro- 
perty and income-taxes will more than compensate for the 
over-estimate of the yield from Customs and Excise, and 
that the aggregate estimates will be exceeded. 


The Rhineland Metalgoods and Machine Company, the 
only German firm allowed to produce war material, shows 
a very favourable balance. Daimler-Benz states that 
its turnover for the current year has increased from Rm. 57 
millions to Rm. 80 millions, that its payroll has risen from 
7,000 to 11,000, and that the outlook for the future is fair; 
but it has not yet revealed the state of the balance sheet 
at the end of 1982, nor the total of its very considerable 
losses. The Machinemakers’ Augsburg-Niirnberg A.G. 
combine the announcement of a loss of Rm. 758,000 during 
the past year with an optimistic forecast of the future. 
The statements of the Hapag and Norddeutscher Lloyd 
are not so hopeful, as this company has to reckon with 
fresh losses on the dollar exchange during the current vear. 


Stock exchange prices continue to rise. Bank shares 
led the movement, in particular those of the D.D. Bank, 
which rose from 42} to 56 largely owing to the purchase of 
the Disconto Company’s premises by the Reich; the pur- 
chase money consisted of the return of Rm. 14.4 millions 
(10 per cent. of total share capital) D.D. Bank shares and 
a certain amount of Treasury bills; the price paid was 
higher than the book value, which had indeed fallen far 
below its prime cost of replacement; and, moreover, the 
bank is now relieved of the fairly considerable costs of 
maintenance. The shares of the Dresdener Bank and of 
the Reichsbank have also risen, the latter owing to pur- 
chases abroad following on the guarantee of the unre- 
stricted transfer of Reichsbank dividends. 
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CZECHOSLOVAKIA. 


M. Benesh and Germany — Unemployment — Budget 
Estimates. 
(FROM OUR CORRESPONDENT. ) 


Pracug, November 29. 


Tue situation in Germany, and its reflection on political | 


events here, has led to new measures supplementing the 
Law for Safeguarding the State. In July a Bill was passed 
which enables stricter punishment of State servants who 
take part in political actions against the State, and at the 
end of October another Bill was passed empowering the 
authorities to stop actions of political parties or to dissolve 
them for the same reason. On the strength of this law 
the German Nazi Party has been dissolved. Parliament 
consented to prolong the law, which would have expired 
on November 15th and which gives the Government 
extraordinary powers to adjust the Customs tariffs by 
ordinance and to provide for the adjustment of prices, pro- 
duction and market conditions, as well as for the preserva- 


tion of equilibrium in the Budgets of the State and public 
institutions. 


M. Benesh, the Foreign Minister, speaking recently in 
the Foreign Committees of both Chambers, discussed the 
whole situation, both economic and political. In the first 
place he dealt with the disarmament problem. He advised 
Czechoslovakia to preserve complete calm and prepared- 
ness in face of Germany’s withdrawal from the League. 
M. Benesh described the economic policy of the Little 
Entente and submitted a report on the proposals made for 
the next meeting of the Economic Council of the Entente. 
These refer not only to commercial policy in general, but 
also to questions of communication and of legal 
unification. M. Benesh declared himself in favour of a 
more definite economic policy. He pointed out the abso- 
lute necessity for industrial exports as a means of pre- 
serving the economic balance of the country. He also 
declared that Czechoslovakia was ready for the most in- 


timate co-operation with the whole of Central Europe, | 


especially with Austria and Hungary. 


situation for the last two months. The number of the un- 
employed rose at the end of October to 627,121, compared 
with 622,561 unemployed at the end of September—the 
lowest record since February, when the unemployment 


reached its apex of 920,182. The harvest was good on the | 


whole, wheat being especially plentiful, and in August 
there was a temporary drop in prices. Since then prices 
have been steady, hop prices being particularly strong. 


To check speculation, a Government Ordinance has been | 
issued requiring all transactions on the produce exchange 


above 75 quintals to be registered. 
Coal and coke output has slightly increased :— 
(Metric tons). 


Sept., 1932. Sept., 1933. Change. 
SEED ehentuenscntenunniinneseuess 903,133 906,811 + 3,678 
RE iitidivcnsnerssndnegnnbes 1,387,272 1,266,193 — 121,079 
Be eivnscenuiconseunievenssenies 93,900 106,170 + 12,270 

Output of iron and steel also rose :— 

(Metric tons). 

Sept., 1932. Sept., 1933. Change. 
TN iN ntlladattaniinivlswsien 35,012 43,953 8,941 
Pe eicnciseinstniisticaniensante 54,903 61,280 + 6,377 


There has been a certain improvement in the engineer- 
ing, paper and porcelain trades. The building trade, on 
the other hand, is depressed compared with a year ago. 
The textile industry still suffers from export difficulties, 
and glass exports have again declined. Railway traftic 
figures show the regular seasonal improvement. The gold 
index of wholesale prices declined in October to 96.2. The 
money market has been easier since the harvest. Deposits 
did not increase in any marked way, but withdrawals 
from the banks have stopped. There was also some im- 
provement on the Stock Exchange, and at the beginning 
of September the index rose to 89.394. 


Foreign trade shows a further decline, due to export 
difficulties, especially in Central and South-Eastern 


i 
| 
| 
| 


| 
| 
| 
} 
| 


Europe. Between 1929 and 1932 imports declined by 
62.5 per cent. and exports by 64.2 per cent. There has 
been a further decline in merchandise trade for the first 
ten months of the present year compared with 1932, 
imports falling by 23.8 per cent. and exports 22.1 per cent. 
less. For the first ten months of the year trade, including 


gold and silver movements, was as follows :— 


1932. 1933. 
Mil. Cz. K. Mil. ee 
EE. 6 in use beapeceseuneabsoneeues 6,747°7 4,938 - 
Rupecte ciectaiedanucsiminenndlinninonencines 6,079°4 4,768-7 











| reached. 


= . _ | surplus of Cz.K. 1,236 millions. 
r'here have been no marked changes in the economic | 


|The visible trade balance for the ten months is conse- 


quently passive by Cz.K. 169.8 millions. The difficulty of 


Czechoslovak commercial policy is that no reconciliation 


between agricultural and industrial interests has been 
Agricultural protection prevents the import of 
agricultural products from Central and South-Eastern 


Europe, and export to these countries accordingly 
suffers. Certain relaxations of import restrictions have, 


however, taken place. Negotiations for a new trade 
agreement with Poland have been started, as well as 
negotiations for the adjustment of export quotas to France 
and for new Customs arrangements with Austria. The 
last compensation agreement with Hungary is being liqui- 
dated, and there is a possibility that a new agreement will 
be negotiated. A compensation agreement with Roumania 
expiring at the end of this year has been concluded, and it 
is said that a new agreement for the next year is to be 
negotiated shortly. 

On November 6th the Budget for the year 1934 was pre- 
sented to Parliament. The Budget introduces further 
radical reductions in expenditure :— 


Expenditure. Revenue. 
Year. Mil. Cz. K. Mil. Cz. K. 
DEE ich ciupukskbchessonneasesereseoueasren 9,838 - 56 9,843 -80 
BEER Auoksnsaubedesesesnshwnsirvendenesssese 9,318-71 9,323 -38 
BERD Si bcpupedeunecksnsvaaonsspunnshenersene 8,632 -54 8,634-17 
BERN. Socccneccbeniukeeencensceusesubeseseibe 7,630-67 7,631 +84 


The expenditure of the State undertakings is estimated 
at Oz.K. 7,157.1 millions and their revenue at 
Cz.K. 8,100.6 millions, so that in this respect there is a 
The Budget—inclu- 
sive of State undertakings—has consequently been re- 
duced in comparison with 1932 by Cz.K. 1,711 millions. 
The service, amortisation and administration of the Debt 
will require Cz.K. 1,697.5 millions. 





DENMARK. 


Bacon Exports to United Kingdom — Conversions — 
Import Surplus. 


(FROM OUR CORRESPONDENT. ) 


CopENHAGEN, November 29. 


Two major issues have been uppermost in the minds 
for the last few weeks, the drastic 16 per cent. cut in 
Danish bacon exports to Great Britain and the conver- 
sion of agricultural bonds. 


It was only a slight consolation to learn that up till 
now Denmark had delivered 42,000 pigs less than she was 
entitled to, the consequence being that the new restric- 
tions on imports imposed by Great Britain will not be 
felt until somewhere around Christmas time. The fact 
remains that the aggregate weekly value of Danish agri- 
cultural exports will be reduced by about 1.15 million 
kroner. Further State-enforced reduction of pig breeding 
in this country will have to be added to the other prob- 
lems of how to make Danish farms pay. As a result of 
the depreciation of the kroner, however, losses on Danish 
farming of an average of 0.5 per cent. have been con- 
verted into profits of 2.8 per cent. 

The search for new markets for Danish agricultural pro- 
duce has not yet led to any spectacular results. A wel- 
come increase of butter exports to Belgium and Germany, 
and to a lesser degree to France, has been experienced 
for the last few weeks. This will help to reduce the ample 
stocks and improve prices in the near future. 
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But as far as bacon is concerned, the situation is far 
from being satisfactory. The number of pigs, which are 
ready for slaughtering, is far exceeding the demand for 
home consumption and for export, and it is difficult to 
dispose of the supplies. It caused a certain sensation 
to learn that the Danish Bacon Company in London had 
decided to handle English bacon to fill up the gap in their 
turnover caused by reduced Danish exports to Great 
Britain. 


The long-awaited conversion of Danish agricultural 
bonds is now about to mature. A Bill to that effect— 
which is part of an agreement on various matters as 
between the Government and the Opposition—is being 
passed through the two houses of the Rigdsdag. Bonds 
of various agricultural credit associations aggregating 
about 1,500 million kroner will be voluntarily con- 
verted from a 5 per cent. or 44 per cent. basis to a 4 per 


cent. basis. ‘The acceptance of the conversion scheme by | 


banks, insurance companies, savings institutions, the 
office of the management of the estate of minors and 
other large bondholders for a total of about 500,000,000 
kroner has already been arranged. 


A 65,500,000 kroner short-term loan at an issue price 
of 994, bearing 4 per cent. interest per annum, was 
recently floated by the Government, the proceeds to be 
used in repayment of two other 5 per cent. short-term 
loans maturing on November 15th and December 15th. 
The public was inyited to subscribe, and as the issue 
was underwritten by the leading Copenhagen and _ pro- 
vincial banks, the flotation was a success. This new 
loan matures in three years’ time. 


The curreney-safeguarding law—which in fact has 
meant Government control of imports—is expiring on 
December 31st. Although the Prime Minister stated 
some time ago that he expected an agreement with the 
Opposition before Christmas, it has not yet been possible 
to agree on anything. The question of continuation or 
not of the currency-safeguarding law is now being nego- 
tiated, together with Bills relating to control of meat 
production, restrictions on imports of corn, renewal of 
the law prohibiting strikes and lock-outs, ete., but so 
far there has been no sign of understanding as between 
the Government and the Opposition. 


The official foreign trade figures in October have now 
been published. Imports amount to 120,900,000 kroner 
and exports to 197,300,000 kroner. Imports from Great 
Britain amount to 33,800,000 kroner for October, 1933, 
as compared with 23,100,000 for October last year. For 
the ten months January-October the import surplus has 
been 33,000,000 kroner. By November 20th laid-up ship- 
ping had been reduced to 93,625 tons, as compared with 
about 270,000 tons a year ago. 





U.S.S.R. 


Relations with U.S. — Production Progress — Second 
Five-Year Plan. 


(FROM OUR CORRESPONDENT.) 


Moscow, November 27. 


Tue final announcement of the long-awaited establishment 
of diplomatic relations with the United States has pushed 
every other subject of discussion here into the background. 
The comment is widely made in the Soviet Press and 
among people who may be described as Soviet patriots 
that America’s action is an impressive testimonial to the 
growth of Soviet international importance, political, 
economic and military. It is sometimes remarked that 
America was ‘‘ compelled ’’ to recognise the Soviet Union. 
Moreover, it is generally believed here that America’s 
move will have a definite effect on the balance of power in 
the ar East. Opinion is divided as to just what this effect 
will be. Alarmists sometimes predict that the Japanese 
war party may be strengthened in its aggressive designs 
and may be tempted to strike before the new Soviet- 








American rapprochement has time to become firm. This 
is not the prevalent view, however; and it is significant 
that the new Soviet Ambassador to the United States, M. 
Troyanovsky, who was Ambassador in Tokyo for five 
years, and returned to Moscow early in 1933, pronounced 
himself ‘* more optimistic than some others ’’ about the 
Far Eastern situation in his first public statement after his 
appointment. If only for climatic reasons, no act of 


| violent aggression is anticipated until spring; and much 


may happen during the intervening months to smooth over 
the clash of Soviet and Japanese interests. 


The nomination as United States Ambassador here of 
Mr William C. Bullitt, whose visit to Russia in 1919 and 
whose subsequent effort to combat the policy of inter- 
vention at the Paris Peace Conference are cordially re- 
membered here, gives satisfaction in Soviet official circles 
second only to the act of recognition itself. It is perhaps 
symptomatic both of President Roosevelt’s belief in the 
possibility of Soviet-American collaboration and of the 
radical tinge of his Administration (at least measured by 
American standards) that he has chosen as America’s first 
envoy in the Soviet capital, not a neutral diplomat, but a 
man who has made no secret of the sympathy with which 
he regards some of the social ideals animating the Soviet 
régime. 


The credit aspect of the relations between the two coun- 
tries is bound to be of great importance. Soviet commer- 
cial policy to-day is by no means enamoured of extra- 
vagant or indiscriminate credit arrangements. It is very 
likely that in future trade negotiations with America and 
with other countries a distinction will be drawn between, 
on the one hand, commodities and raw materials which 
can be paid for on a short-term basis, and, on the other, 
machinery and equipment, for which long-term maturities 
will be required. In any ease, the Soviet Union is not 
likely to assume any large obligations maturing before 
1935. By that year, it is claimed here, outstanding obliga- 
tions in Germany will have been paid off, and the slate will 
be clean for a fresh start. While the Soviet Union accounts 
for only about 2 per cent. of a sadly shrunken world trade, 
and while its potentialities as an ‘‘ unlimited market ”’ 
have been exaggerated, it would seem that America, if it is 
willing to enter on a bold credit policy, may conceivably, 
in the course of the next two or three years, push Germany 
out of the dominant position which that country has con- 
sistently held among the customers of the Soviet Union. 
Against the fact that German firms are more experienced 
in dealing with Russia must be set the political coolness, 
to use no stronger term, which has set in between Moscow 
and Berlin since the advent to power of the Hitler 
régime. An aggressive American policy of promoting sales 
to Russia would also probably affect adversely Great 
Britain’s prospects in that market. British interests have 
already suffered to some extent from the long delay in con- 
cluding a new trade agreement and from the reported un- 
willingness of the British negotiators to give a clear state- 
ment as to the conditions and time of notice required 
before the embargo clause included in the Ottawa Agree- 
ment might be brought into effect. 


As the year draws to a close it becomes evident that 
Soviet industries will make a rather uneven showing. 
Coal, iron, steel, oil, trucks and tractors have all made 
substantial gains in production; and this group of 
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‘‘ heavy ”’ industries will probably show a gain of at least 
10 per cent. over last year’s figures, thereby touching 
new records. The consumption goods industries, however, 
have made no quantitative gain over last year, while the 
quality of their output remains, as usual, deplorably low. 
Only recently some clothing factories in Leningrad lodged 
a complaint that 45 per cent. of the cotton thread and 
19 or 20 per cent. of the wool thread which was furnished 
to them was waste. The production programme of the 
consumption-goods industries was fulfilled only 66 per 
cent. during the first nine months. Inasmuch as the 
year’s programme called for an increased output of about 
10 per cent. the year’s deficit means that production has 
remained on last year’s level. 


Light industry, of course, was very distinctly the step- 
child of the first Five-Year Plan. Many articles of 
which there is a notable shortage, such as electric light 
bulbs, nails, locks, pails, household utensils, ete., are 
manufactured in improvised departments of big metal 
and machine-building factories and receive a very cursory 
degree of attention, which is plainly reflected in their 
poor quality. While the Soviet citizen inured to 
shortage and inconvenience, the failure to achieve a satis- 
factory level of production in the light industries is likely 
to have an unfavourable effect on the free trade in grain 
and other farm products which sets in as soon as the 
peasants of a given area fulfil their obligations to the 
State. Free trade has small allurement for the peasant 
unless he sees an equivalent for his produce in the shape 
of city goods. 


is 


The second Five-Year Plan, which covers the period 
1933-37, is now under Governmental consideration and 
will probably be promulgated early in 1934. It may seem 
strange to publish such a plan over a year after it has 
theoretically gone into effect. But the uneven results of 
the first Plan indicated clearly enough the futility of 
endeavouring to calculate output in any given industry 
down to the last decimal point over a period of years. A 
Five-Year Plan is now regarded as little more than a 
rough working chart for the economic development of the 
country. More precision is sought in the annual produc- 


tion programmes which supplement and amplify the 
larger Plans. | 


It may safely be predicted that the second Five-Year 
Plan will endeavour to soften, if not to redress entirely 
some of the sharper discrepancies which arose in the 
execution of the first. Light industry will certainly receive 
more attention ; so will transportation, the needs of which 
were badly miscalculated in the first Plan. Indeed, there 
is perhaps nothing that would add so much immediately 
to the national wealth of the Soviet Union as a smooth 
efficient system of freight transportation. Non-ferrous 
metals will also demand a special share of attention under 
the second Plan, because, while gold has been progressing 
quite satisfactorily, according to all accounts (precise 
figures of output are kept secret) copper, lead and zinc, 
especially the first, are lagging badly. Indeed, of all the 
American surplus stocks, copper would seem to have the 
best chance of finding a ready market in the Soviet 
Union. 





JAPAN. 


Cotton Exports — Record Yarn Output —Silk Price 
Decline. 


(FROM OUR CORRESPONDENT.) 
Tokyo, November 13. 
THE most disquieting event at the moment for Japan is a 
further heavy fall in raw silk prices. The downward 
trend of recent months has been accelerated largely by 
the fresh depreciation of the American dollar, and silk 
prices have been sharply marked down last week to less 
than 600 yen per bale, which is some 500 yen below the 
highest of the year. Silk-reelers are conferring to curtail 
output of yarn by concerted action. The farmers, on their 


Yn 


part, have not suffered much from the price fall, for the 
crop season has just finished and even the latest crop 
has been mostly disposed of. But they have been greatly 
embarrassed by the reelers’ proposal to cut down opera- 
tions, for curtailment will prove a severe pressure upon 
the next crop season. 


The latest official report, however, forecasts a still larger 
rice crop for the year. The crop for the country is placed 
by nearly 300,000 koku higher than in the previous report 
at 65.9 million koku, or an increase of 5.5 million koku 
upon the actual yield of last year. With a huge carryover 
from last season, the supply of rice for the next twelve 
months will exceed the consumption by an unprece- 
dentedly large amount of 17 million koku. The rice 
market, therefore, affords little glimmerings of hope, 
despite the Rice Control Act, which came into force on 
November Ist. The outlook for the two major farm pro- 
ducts being such as it is, a profound gloom hangs over 
the agricultural situation. A special conference of the 
Cabinet Ministers concerned in the agrarian problem is 
now sitting to devise measures for the relief of the 
agricultural communities. 


With a marked contraction in raw silk exports, the pre- 
dominant element in Japan’s foreign trade, the trade 
figures for last month are rather less satisfactory than 
those in recent months. The October returns show that, 
compared with October, 1932, imports at 189,070,000 yen 
were 41,300,000 yen, or 42.3 per cent. higher, while 
exports at 170,986,000 yen increased by 23,500,000 yen, 
or only 16 per cent. The increase in imports is mainly 
confined to raw materials; advances in raw cotton, raw 
wool, iron and steel, and rubber are most conspicuous. 
On the export side, cotton piece-goods, rayon products, 
tinned and bottled provisions and machinery have done 
well, whereas raw silk discloses a heavy decline in value 
as well as in volume. 


The commodity price movement, which tended upward 
during September, has receded once again in October. 
The Bank of Japan’s wholesale index number for last 
month dropped 1.1 per cent. on the month, and has lost 
nearly all the preceding month’s gain. The majority of 
movements have been downward. The textile group, par- 
ticularly raw silk and silk manufactures, feature largely 
in the decline. Industrial activity, however, is main- 
tained exceedingly well in many directions. The output 
of cotton yarn in October reached a new high record. 
Spindlage in cotton mills has been increasing steadily 
at the rate of 45,000 spindles a month. Rayon yarn pro- 
duction also has been on the increase, and the majority 
of producers have well-filled order books for some con- 
siderable time ahead. The coal shipment quota was in- 
creased for the third time on November Ist. Steel opera- 
tions are well maintained at the recent rate, and this 
puts a strain on the merger scheme, especially in respect 
of assessment of the assets of the companies to be 
amalgamated. 


The Kwantung Garrison authorities have submitted to 
the management of the South Manchuria Railway a re- 
organisation scheme of the company. The gist of the 
‘* Reorganisation of S.M.R. Plan ”’ is to dissolve the rail- 
way company with its many varied enterprises into 
separate industrial units; to establish a central holding 
company to control those units; and to put the holding 
company in turn under control and supervision of a com- 
bined body of the Special Service Department of the 
Kwantung Garrison and the Economic Council of the 
railway company, organising it as an economic planning 
authority. The Colonial Office takes strong exception to 
the proposed plan, while the military authorities at home 
are evincing much zeal over it, believing that the South 
Manchuria Railway Company should be reorganised in 
some form or other to promote rapid economic develop- 
ment of Manchuria and to consolidate the Japan-Man- 
chukuo economic bloc. It is suspected that the military 
leaders’ view will prevail. The debenture issue, however, 
offered last week by the railway company has proved 
unsuccessful, presumably owing to the drastic reorganisa- 
tion proposal. 
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INDIA. 


Tariff Board Inquiries — Railway Results — Exports Up 
and Imports Down. 


(FROM OUR CORRESPONDENT.) 


Bompay, November 18. 

Tue financial crisis in the affairs of the important Currim- 
bhoy group of cotton mills in Bombay has again illustrated 
the need for amending the Indian Companies Act. This 
is the more important because certain weaknesses in the 
managing agency system, under which the mills and other 
forms of business in India are run, were disclosed in the 
Taritt Board report on the Cotton Textile Industry in 
1927. ‘Though the latest report on further protection for 
the industry is still unpublished, it is believed that there 
are criticisms in it of the business management of the 
cotton textile industry. The only way to see that those 
criticisms are met is to amend the Indian C ompanies Act, 
which is now out of date. The practices which the Tariff 
Board noticed in its 1927 report included the investment 
of the surplus funds of one concern in, or the loan of such 
funds to another concern under, the same managing 
agency; and the cormnbining of the function of commission 
agents and guarantee brokers with that of the managing 
agents, this system being open to the objection that the 
interests of the mills were better served when the risks 
arising from defaults by purchasers were spread over a 
wider field. In the majority report of the Indian Central 
Banking Enquiry Committee it was also stated that there 
have been cases where managing agents, besides managing 
their own mills, have traded and speculated and thus 
weakened the financial position of mills. It was also 
noted that there had been a few cases in which agents 
had turned their loans to the mills into debentures, with 
the result that businesses have passed entirely out of the 
hands of the shareholders and into the hands of the 
agency. 

The Tariff Board is now inquiring into the request for 
further protection for the iron and steel industry in India, 
which apart from a few small concerns means the business 
ot the Tata Iron and Steel Company. The company has 
presented a very long representation to the Board asking 
for protection for another seven years and for duties which 
show some reduction upon the current ones. It is to be 
remembered, mamever, that the present duties include 
the surcharge of 25 per cent. imposed upon all Customs 
imposts under the emergency Budget of 1931. These 
duties are supposed to be due for removal so soon as 
economic circumstances permit. Therefore it requires 
some arithmetical calculation to decide to what extent, if 
any, the duties asked for by Tata’s really represents a 
reduction. A rather unusual request is that there should 
be an annual inquiry into the prices of imported steel, with 
an adjustment of the tariff if those prices have increased 
or decreased by more than ten per cent. 

The annual meeting of the Indian Railways Association 
this year, at which the means for encouraging greater 
railway travel were reviewed, coincided with the publica- 
tion of a report summarising the financial results of rail- 
way working. Tables are given in the report which carry 
the relevant figures back for a number of years. The 
background of these figures is that the reserve funds of 
the State railway system has been exhausted, that the 


normal contribution to State revenues has been sus- 
pended, while loans totalling Rs. 14 crores have been 


taken from the depreciation fund. It is noted that 1929 
was the last good year in railway results. In 1932-33 
receipts compared with the last good year were 19 per 
cent. lower, while the ordinary working expenses were 
about 15 per cent. lower. Compared with 1924-25, how- 
ever, when the railway Budget was separated from the 
general Budget of the Government of India, it will be 
found that in 1932-33 gross traffic receipts had declined 
by Rs. 15.7 crores, while over the same period the 
operating expenses declined by only Rs. 3.8 crores. In 
1913-14 the percentage of w orking expenses to gross earn- 
ings was 51.85, which had advanced to 69.18 in 1922-23; 
in the last three years the percentages have been 70.01, 
69.08 and 68.27. 
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The Joint Select Committee of the Indian Legislatures 
has begun the examination of the Reserve Bank Bill. The 
banking community are beginning to ask why the estab- 
lishment of the bank is necessary. Some of the banks 
are beginning to look askance at the deposits which those 
member banks scheduled to the Reserve Bank are bound 
to leave with it. The relevant clause in the Bill em- 
powers the Governor-General to order the inclusion in the 
schedule of any banking concern, duly incorporated as a 
company, which has a paid-up capital and reserve of an 
aggregate value of not less than Rs. 3 lakhs, which is the 
insignificant sum in sterling of £22,500. The deposit left 
by a scheduled bank with the Reserve Bank is from its 
own point of view a frozen asset, and its tying up may, it 
is argued, in the case of the smallest banks effectively 
cripple their earning capacity, since they are only just 
able to carry on as things are. The consideration of the 
Reserve Bank Bill has coincided with the establishment 
of a Currency League, which is carrying on much propa- 
ganda in favour of devaluating the rupee to Is. 4d. 
sterling. 

Largely owing to a decline in the shipments of raw 
eotton and tea, exports of Indian produce and manu- 
iactures in September fell by Rs. 2,69 lakhs compared 
with August. Compared with September, 1932, however, 
they declined by Rs. 1,05 lakhs, or 8.5 per cent. Ship- 
ments of raw cotton declined by 16,800 tons and by 
Rs. 1,07 lakhs in value. Compared with September, 1932, 
shipments of raw jute increased from 48,000 to 50,000 
tons. While exports of lac and unmanufactured tobacco 
declined, the shipments of oilseeds improved from 41,000 
tons to 114,000 tons. Exports of tea dropped from 
60 million lbs. to 37 million lbs. 


The value of imports of private merchandise in Sep- 
tember totalled Rs. 8,75 lakhs, a decrease of Rs. 1,16 lakhs 
compared with the preceding month, and a decrease of 
Rs. 2,66 lakhs or 23.3 per cent. compared with Sep- 
tember, 1932. Imports of sugar continued to decline 
compared with September, 1932, while imports of all 
kinds of oils except lubricating oil decreased. Raw cotton 
imports rose by 340 tons. U nder cotton piece-goods, im- 
ports of grey goods fell from 33 million yards (valued at 
Rs. 47 lakhs) to 17 million yards (valued at Rs. 22 lakhs) 
and those of white and coloured goods from 40 and 49 
million yards (valued at Rs. 68 lakhs and Rs. 94 lakhs) 
to 15 and 21 million yards (valued at Rs. 28 lakhs and 
Rs. 38 lakhs). Under iron and steel there was an im- 
provement of Rs. 3 laklis, due mainly to an increase under 
sheets and plates. Imports of machinery and millwork 
recorded an advance of Rs. 29 lakhs, due mainly to larger 
arrivals of sugar machinery. 

For the first half of the current fiscal vear ended Sep- 
tember exports of [Indian produce and manufactures have 
increased in value by 17 per cent., while imports have 
declined by 21.8 per cent. The visible active balance of 
trade in merchandise and treasure during the same period 
was Rs. 45,18 lakhs, compared with Rs. 19,75 lakhs in the 
corresponding period last year. 
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THE STOCK EXCHANGE. 





RIGHTS OF PREFERENCE SHAREHOLDERS. 


Tne Union Cold Storage Company has raised a question of 
which preference shareholders are likely to hear a great 
deal during the next few months. For the first time, a 
British company, ostensibly earning its full preference 
dividends, has persevered with an application for a per- 
manent reduction in dividend rates, despite the declared 
opposition of certain provincial Stock Exchanges and 
bodies like the Joint Committee of the British Insurance 
Association and the Association of Investment Trusts—on 
the ground that times have changed and preferential rates 
should change with them. Even the request of the London 
Stock Exchange Committee for a three weeks’ delay was 
not acceded to, holders of £11 millions of capital being 
allowed only four days for sending in proxies and a week 
for a final voting decision on proposals involving a reduc- 
tion of £130,000 per annum in gross income. At the 
meetings on Wednesday strong opposition was voiced to 
these proposals. The results of the polls will be declared 
on December 6th. 

Whatever action is taken may be a precedent affecting 
the position of some hundreds of millions of British pre- 
ference share capital. With very few exceptions, the pre- 
ference shares of British companies carry dividend rates 
ranging from 5 per cent. upwards. An average figure 
would probably be from 6 to 64 per cent., but large com- 
panies like Imperial Chemical Industries and Unilever 
have 7 per cent. preference shares, while Imperial Tobacco 
has an issue of 10 per cent. preference and Lever Brothers 
one of 20 per cent. preferred stock. Given the continuance 
of the present régime of low interest rates, these prefer- 
ence charges have admittedly an anachronistic appearance. 
The only preference shares standing below par to-day, in 
fact, are those whose cover is suspect. The vast majority 
of British preference shares are quoted at premiums rang- 
ing from 10 per cent. to 100 per cent. or more. 

The case of those who ask for a reduction in the burden 
of fixed-interest charges rests on general principles. Is 
it in the public interest that, in a period of low prices and 
reduced earnings, British industry should carry a burden 
of prior payments whose absolute total is inelastic, and 
whose relative proportions have greatly increased since 
the slump? Our compilations of industrial profits show 
that whereas debenture interest and preference dividends 
accounted for 27.8 per cent. of the profits of companies 
whose reports were published in the twelve months to 
June, 1929, the corresponding figure was 40.8 per cent. 
for the twelve months to June 30th last. Debenture “‘ con- 
versions '’ have afforded a limited relief from the burden. 
Our compilations suggest that over the past year about 
£63} millions of high-yielding debentures have been re- 
ceeded by British companies at lower interest rates. But, 
for reasons made clear in an article in the Economist of 
July 30, 1932, we do not put the total debenture indebted- 
ness which can be reduced by this means during the next 
ten years at much more than £100 millions, out of a total, 
quoted in the Stock Exchange Official List, of approxi- 
mately £840 millions—the remainder being ostensibly 
either irredeemable, low interest-bearing or repayable only 
at relatively distant dates. The whole of the preference 
share capital of British industry is officially ‘‘ irredeem- 
able,’’ except in the event of liquidation. The latter ex- 
pedient, however, can be ruled out as impracticable on a 
large scale. 

The reply usually made to this argument is that deben- 
ture and preference shareholders have expressly agreed to 
accept, in good times, a lower return than equity share- 
holders, precisely in order to obtain protection against a 
reduction of income in hard times. At best, their pro- 
tection is incomplete, for preference dividends, as share: 
holders know to their cost, are payable only when earned 
profits are available. Although debenture interest is 
legally due whether profits have been earned or not, a long 






list of capital reconstructions has shown that, in the long 
run, Where there is no earning power there is no interest. 
Debenture and preference shareholders, as a rule, have no 
voice in the management or control of the enterprises in 
which they are interested. Why should they be required, 
so long as their dividend requirements are being fully 
earned, to make a sacrifice whose fruits will be reaped, 
wholly or mainly, by equity shareholders? 


Carrying the war into the enemy’s camp, preference 
shareholders declare that British company finance, in the 
past, has not been slow to appreciate the possibilities of 
‘ gearing up ”’ industry's capital structure, by the issue 
of large amounts of “ fixed ’’ securities at interest rates 
admittedly well below the average rate which entre- 
preneurs hoped to earn on the total capital subscribed. 
The Union Cold Storage Company's structure affords a 
noteworthy example of *‘ high-gearing.’’ Kleven-twelfths 
of the issued capital of this company consists of cumu- 
lative preference stocks carrying an average interest 
rate of 6.55 per cent. For the past seven years earnings 
on the total share capital have averaged 6.89 per cent. 
Thanks to the ‘* gearing,’’ however, this difference of 
0.34 per cent. has enabled owners of the equity stock to 
receive regular 10 per cent. dividends. The position of 
the ordinary stockholders, however, is razor-edged. 
Under present arrangements a decline of 10 per cent. in 
the total earnings available for dividends would leave pre- 
ference stockholders fully covered, but would reduce the 
earnings available for ordinary stockholders from nearly 
11 per cent. to under 24 per cent. Conversely, if earn- 
ings were maintained but the preference stockholders 
agreed to the dividend reductions specified in the com- 
pany’s circular, the earnings available for the ordinary 
stockholders (allowing for interest on the money required 
for the capital bonus which is part of the preference stock- 
holders’ consideration) would be raised to 19 per cent. 

Reduced industrial prosperity and low interest rates 
have emphasised the inherent disadvantages of ‘‘ high- 
gearing ’’ as a basis for long-term contracts. The policy, 
despite its specious attractions, greatly accentuates the 
instability of ordinary share earnings and capital values, 
as between good times and bad, and tends to undermine 
the real security for preference and debenture capital. 
When a company’s earnings have fallen off so consider- 
ably as to leave preference shares wholly or partially 
‘* uncovered ’’ for more than a year or two, holders have 
been compelled, willy-nilly, to agree to a modification of 
their rights, for it is obviously inadvisable for a company 
to go on indefinitely piling up arrears of cumulative divi- 
dends which it has no future hope of being able to pay. 
Even if the decline in profits is less severe, but appears to 
be permanent, it may not be in the best interests of 
British industry that those who are responsible for pro- 
viding the enterprise and initiative essential to its opera- 
tions (i.e., under the present dispensation, the represen- 
tatives of the ordinary shareholders), should be faced with 
the indefinite prospect of receiving a negligible return for 
their efforts. On a long view, management efficiency, 
which is the real ‘‘ goodwill ’’ of industry, may be im- 
paired if a disproportionate share of its reward has to be 
paid out to a rentier class whose receipts, by virtue of 
arrangements made under an entirely different set of 
conditions, are manifestly greater than could be obtained 
under a contemporary contract. Sooner or later, accord- 
ing to this argument, it may be advantageous to ALL share- 
holders for a company to ‘‘ refund ’’ preference shares 
costing, say, 64 to 7 per cent. and to replace them by an 
issue which, under present conditions, the market would 
readily subscribe at, say, 5 per cent. 


The validity of this argument obviously depends on the 
assumption that low interest rates and reduced profits 
represent an enduring and not a transitory phase in British 
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industrial history. On this point it is unsafe to dogmatise. 
Broadly speaking, however, there is a presumption, 
among responsible economists, that future interest rates 
may be somewhat higher than those of the present de- 
pressed period, but will be lower than those to which 
industry has become accustomed since the war, and that 
the extent of a possible recovery in earning power depends 
upon forces whose power, at the moment, cannot be 
accurately estimated. 

lf fixed-interest shareholders, however, admit that the 
conditions of the past decade are unlikely to be reproduced 
in the future, and that readjustment oi contractual rights 
may be urged in specitied cases on grounds of expediency, 
they have every right to demand the satisiaction ol 
certain prior conditions. In the first place, they are 
entitled to a clear and comprehensive statement of whe 
financial position of their companies and the grounds on 
which a sacrifice of interest or dividends is urged. In 
the case of a holding company, in particular, share- 
holders should require explicit knowledge of the situa- 
tion of the entire group. For example, a few weeks 
ago, holders of the 7 per cent. debentures of Peter 
Walker (Warrington) and Robert Cain initially refused to 
sanction a reduction of interest, but subsequently agreed 
after their representatives had obtained access to informa- 
tion which convinced them that reorganisation and con- 
solidation might be in the interests of the whole Walker- 
Cain group. ‘lhe Union Cold Storage circular, on the other 
land, contains merely general references to the desirability 
of ‘‘ strengthening the company’s position ’’ in view of 
world conditions which are *‘ steadily becoming more difii- 
cult.’’ These oracular statements, however, are unsup- 
ported by any figures of earnings for the company’s cur- 
rent financial year (of which eleven months have now 
expired). In any case, the company is a holding concern 
which publishes no consolidated accounts, and stock- 
holders have no means of gauging the extent of recent 
fluctuations in the earning power of its subsidiaries. 

In the second place, the appropriate recompense for the 
relinquishment of preferential rights in perpetuity is not 
an immediate cash payment, whose adequacy may be 
called in question, but a share in the equity. It is but 
fair that shareholders should have a stake in the future 
prosperity of a company to which, ex hypothesi, their self- 
denial has made a material contribution. This principle 
is honoured in the scheme put forward this week by the 
directors of Madame Tussaud’s, who propose that 10 per 
cent, cumulative preferred ordinary shareholders should 
take 424 per cent. of the equity in compensation for a re- 
duction of their preferential dividend to 6 per cent. Under 
this plan preferred ordinary stockholders will receive the 
equivalent of their present dividends if and when deferred 
ordinary payments return to the level of 1929-31. This 
offer is, prima facie, reasonable, though the preferred 
ordinary shares, owing to the company’s structure, size 
and recent establishment, are a far more speculative 
security, in any case, than the preference stocks of Union 
Cold Storage. 

Finally, as the maintenance of respect for the sanctity of 
contract is necessary in the interests both of investors and 
industry, it is essential that no suggestion of moral 
pressure should be associated with any proposal for the 
alteration of preferential rights. Shareholders should be 
allowed an unbiassed choice and ample time in which to 
make it. Directors, who are required by British law to 
rate the interests of their companies as a whole above 
those of any group of shareholders, may be well advised 
to err on the side of generosity in allowing bona fide 
objectors ample opportunity to state their case and 
organise support. In particular, they may desire to escape 
even the breath of suspicion that their legal rights to 
solicit proxies in favour of their policy, at their companies’ 
expense, are likely to be so used as to place potential oppo- 
nents at a disadvantage. The dangers of such a possibility 
were aptly emphasised by Mr Justice Maugham in a 
recent judgment. 


The publicity which is being given, to-day, to involun- 
tary readjustments of preferential rights, cannot, natur- 
ally, be expected to increase the popularity of preference 
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shares, or even long-term debentures, with either company 
financiers or the investing public. Apart from intrinsic 
objections to as a policy in itself, it is 
evident that inelasticity of capital structure is a potential 
disadvantage so long as the economic background remains 
subject to far-reaching and unpredictable changes within 
the compass of a single generation. The willingness of 
many investors to forgo equity prospects for preferential 
rights will doubtless continue to be an asset which direc- 
tors and issuing houses can legitimately capitalise. Ex- 
perience, however, may suggest the advisability of the 
inclusion of an early ‘*‘ optional repayment ’’ clause in all 
long-term contracts, and the subsequent negotiation of 
securities by buyers and sellers having full cognisance of 
its implications. 


‘high gearing,” 





INSURANCE SHARES AND THE DOLLAR—I. 


(BY A CORRESPONDENT.) 


Tue unfortunate effect of the downward trend of the 
dollar on the market for British insurance company shares 
is exemplified by the behaviour of the Actuaries’ Invest- 
ment Index, which is based on Stock Exchange quotations 
for 24 ordinary shares of the leading offices. Between 
September 12th and 19th last, when the dollar fell from 
$4.55 to $4.80 to the £, the Actuaries’ Index declined 
from 105.7 to 102.6 (December 31, 1928 = 100). After 
fluctuating narrowly around the latter level for the next 
few weeks, the index again dropped sharply, between 
November 7th and 14th, from 102.9 to 98.7, and now 
stands at 98.4. How far is this movement justified? 


It may not be widely realised that the dividends of 
British insurance companies are drawn to a much less 
extent from underwriting profits than from interest earn- 
ings. This fact is forcibly illustrated by the following 
table, in which are summarised the last five years’ figures 
of 22 of the most important companies: — 


Underwriting Profits. 
Net Trading Surplus 
(excluding Life 


Total | 
Premium | 





! 
| 
| | ‘ 
Income and Sinking Fund). | TotalNet | ~~ 

Year. Ce. en eeeeenenen Interest | Ordinary 
Life and Percentage | Earnings. | 1 hey 
sinking ol | — 

| Fund). Amount Premium } 

| Income. } } 

(1) | (2) ! (3) (4) | (5) i (6) 
ted £ °, £ £ 

BOGS: ............ | FIGS CW 4,784,189 4-0 7,021,928 7,963,381 
1929 .......... - | 119,734,910 | 2,851,132 | 2-4 | 7,368,926 | 9.219.274 
ee . | 114,944,401 1,996,275 1-7 7,320,575 |! 8,322,312 
1931 2.......... | 111,077,136 | 1,729,815 | 1-6 | 7,082,694 | 8,056,895 
ae | 106,901,260 1,291,704 | 1-2 6,654,987 | 8,086,479 





If columns (3) and (5), respectively, be expressed as a 
percentage of column (6) the sum of the two percentages, 
for each year, is as follows: 1928, 148; 1929, 125; 1980, 
112; 1931, 109; and 1982, 101. The increasingly adverse 
trading conditions of the last few years are reflected in 
this decline, to which the abnormal position in the United 
States, particularly in 1932, has been a contributory cause. 


For the future, it is clear that, so long as present con- 
ditions obtain, a fall in the interest earnings is inevitable 
and, if dividends are to be maintained at or near their 
present level, more remunerative underwriting will be 
essential. It appears that an increase in the underwrit- 
ing profit from last year’s figure of 1.2 per cent. of the 
premium income to 2 per cent. would probably be 
sufficient to compensate for a fall of 10s. per cent. in the 
net rate of interest earned on the funds. 


The most incalculable factor in the immediate outlook 
lies in the American situation. Of the total premium in- 
come, exclusive of life premiums, of the British offices, 
about 50 per cent. is collected in the United States. The 
funds held in that country approach $500 millions, of 
which about $140 millions represent surplus in excess of 
liabilities. In the past American business has been very 
profitable. During the slump, however, premium income 
has fallen off considerably, and underwriting profit has 








recently tended to disappear, as the following composite 
figures suggest :— 


In 000's dollars (taking £=$4-86). 


Year Premium Underwriting 
Income. Profit. 
RENEE cenubckuinpoasseescarseves 59,404 3,306 
ee 59,648 2,314 
SED (5453 shdconccbbbeunneennsece 54,753 208 
SE. iakeckbehcncsthareenecacce 50,767 -~209 
EE boesuubebehebecukabnesesbes 45,488 — 880 


We propose further to consider these figures in a con- 
cluding article. 





INVESTMENT NOTES. 





Home Railway Dividend Prospects. ading Stock 
Exchange tirm has endeavoured to estimate the 1983 re- 
sults of the four home railways on the basis of the current 
trend of traffic receipts. On the assumption that the rate 
of ‘‘ savings ’’ in expenditure in the second half of 1933 
will be two-thirds of the volume of savings in the first half, 
the following figures are obtained :— 





(In £000's.) 





G.W.R. | L.M.S. | L.N.E.R. | soutnern 


First Half, 1833 (compared 1932) : 
Decline in gross receipts 








lohebibhbennekenis — 576 — 1,700 — 1,228 — 100§ 
Decline in expenditure ..................0+ — 495 —- 1,400 ~ 1,074 — 250$ 
Decline or rise in net receipts ............ | —177~ | — 300 — 154 + 280t 

Second Half 1933 (compared 1932) : 

Estimated increase in gross receipts ... 533 796 925 308° 
Estimated decline in expenditures ...... 330 933 716 167 
Estimated increase in net receipts ...... | 860 1,729 1,641 475 
Estimated total increase in 19335 net | 

IIE Sesnencistesnveneebicsseesorseronces 683 1,429 1,487 755 

Estimated total 1933 net profits ............ 5,142 | 11,334 8,654 5,649 

Debenture interest requires .................. 1,550 | 4,439 4,255 1,753 

Guaranteed dividends require ............... 1,576**) 1,628 2,428 616 

Balance for preference dividends............ 2,016 | 5,267 1,971 3,280 

Estimated dividend earned on lst Pref. .. | Full 370% = 

and red. pref, J Pull | Full 44-63% Pull 

Estimated dividend earned on 2nd pref... me 0-06% Nil ses 

Earned for ordinary stock ............0.:.0++ 0-58% Nil Nil 4-15% on 

| Pref, Ord. 
- *® Including 5 per cent. rent charge. ~ Allowing for decline in ‘* other "’ receipts, 
§ Rail traflic only. + Receipts from auxiliary services were up by £130,000. 


* Allowing 
same increase in auxiliary services. 


On this showing the Southern preferred ordinary stock, 
London Midland and Scottish and London and North- 
Eastern Railway first preference stocks, and London Mid- 
land and Scottish second (1923) preference stocks should 
possess considerable speculative attraction. The market, 
however, has failed to respond to optimistic estimates of 
the 1933 earnings. Southern preferred ordinary stock, 
which on the above estimate should earn over 4 per cent., 

declined on Wednesday to 62, London Midland and Scot- 
tish first preference and second preference (1923) stocks at 


68 to 434, and London and North-Eastern first preference 
stock at 63 remained firm. 


Course of Equity Share Values.—A remarkable sequel 
to President Roosevelt’s gold policy has been the ten- 
dency of equity share prices, in New York and London, 
to move in opposite directions. In September, American 
equity values declined sharply, while British prices con- 
tinued their spring and summer rise, as the attached chart 
shows. Subsequently, London prices became stagnant, 
and finally turned downwards, while in New York they re- 
covered, despite a reduced volume of business. The same 
cause—dollar depreciation—is at the bottom of both 
movements. The rapidity of the decline in the dollar, 
in mid-November, somewhat perturbed British invest- 
ment sentiment, and was a signal for a certain amount of 
profit-taking. Wall Street has shown none of the 
symptoms of sustained activity which the Washington 
Administration would presumably desire to see. Some 
speculators may be buying in anticipation of an infla- 
tionary rise—possibly early in the New Year—but the 
general public has scarcely yet come back into the 
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market. The month's reaction in London has gone 
further than any similar movement since February, the 
net loss of ground having been appreciable in the case ot 


certain groups, as is suggested by the following figures 
of the Actuaries’ Investment Index :— 


ACTUARIES’ INVESTMENT INDEX. 























Prices ( Oooh 1928= Yield (%). 
Group and No. of Securities. |}—-—— oa aoe 
| Nov. 29,; Oct. 31, | Nov. 28,| Nov. 29,| Oct. 31, | Nov. 28, 
} 1932. 1933. | 1933. | 1952. 1933. | 1933. 
Fixed Interest. | | 
British Government (2) ...... | 120-2 | 123-7 | 123-9 3-76 3-48 3-48 
Miscell. Industrial Debenture | 
CRED cceniogsonsionmaninneneenenen | 113-2 | 118-5 | 119-6 4°87 4-51 4°46 
Miscell. Industrial Preference | 
PED cnsccccecacsecosevensacsscsce 97-5 | All-7 | 112-1 5°16 4-52 4°49 
Ordinary. | 
Insurance Companies (24) .. 93-1 102-9 98-4 4°45 4-12 4-31 
Electric Supplies (8)............ 92-9 101-7 95-0 5°27 4°68 4-64 
Breweries and Distilleries (14) | 67-9 92-6 78-0 6°76 4°45 4-20 
Miscellaneous (49) .......-..++ 48-2 61-2 59°3 4°43 3-37 3-54 





This week’s figure for the 142 ordinary shares of the com- 
plete Index is 68.6, against 70.9 a month ago and 56.5 
a year ago. 





BRITISH AND AMERICAN INDUSTRIAL SHARE 
VALUES, September, 1931, to November, 1933. 
(1928 = 100) 


British : ‘‘ Financial News "’ Index of 30 Ordinary Shares. 


American : 


“‘ Standard Statistics ’’ Index of 50 Common Stocks. 










Recachfcr 
MS ST 


Shareholders and the Companies’ Act.—The thirty- 
eighth edition of Sir Francis Gore-Browne’s ‘* Handbook 
on the Formation, Management and Winding-up of Joint- 
Stock Companies,’’ edited by His Honour Judge Haydon 
and Mr Herbert W. Jordan (Jordan and Sons, Limited, 
Chancery Lane, W.C.2, 20s. net), comes opportunely at 
a moment when the Union Cold $ Storage proposals have 
raised important and somewhat intricate legal points as 
regards the holding of meetings and the rights of aggrieved 
stockholders. This volume becomes more indispensable 
to the company lawyer, the secretary, the broker and the 
investor, with every new edition. For example, its sum- 
mary of the conditions governing the calling of meetings 
is concise and clear. This question may be of importance 
for stockholders in Union Cold Storage. At the meeting, 
on Wednesday, a 6 per cent. stockholder, Mr F. M. 
Welsford, declared that insufficient notice had been given. 
The Committee of the London Stock Exchange had pre- 
viously urged, unsuccessfully, that the meetings should 
be postponed for three weeks. The company has based 
its procedure on Article 65 of its articles of association, 
which lays down that ‘‘ the rights and privileges of 
the holders of shares of any class, other than ordinary 
shares, may be varied or modified by any arrangement 
which is sanctioned by an Extraordinary Resolution of the 
holders of shares of such class passed at a meeting of the 
holders of the shares of such class held separately.’’ An 

‘ Extraordinary Resolution,’’ unless otherwise provided 
by a company’s articles of association, requires only seven 
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clear days’ notice, whereas a ‘* Special Resolution ’’ re- 


quires twenty-one days. It is dependent on a majority of | 


not less than three-fourths of members who vote in person 
or by proxy. Mr Welsford’s contention was that Article 
65 merely authorised an arrangement between the com- 
pany and a class of shareholders, whereas the scheme 


submitted on Wednesday amounted to nothing more than | ** 


a private bargain between two classes of shareholders. 
Presumably, this question may be made a basis for litiga- 
tion if this week’s poll shows the necessary favourable 
majority for any class of preference stock. Prima facie, 
an arrangement would scarcely appear reasonable under 
which a far-reaching modification of the rights of eleven- 


twelfths of a company’s share capital could be effected | 


under conditions allowing holders only four clear days in 
which to post proxies and a week in which finally to make 
up their minds. If the poll shows a favourable result, as 


regards any of the three classes of preference stocks, it is | 


understood, further, that certain holders will endeavour to 
secure sufficient support for an application to the Court 
under Section 61 of the Act. Under this Section, the 
Court may disallow a variation in the rights of any class 
of shares, on the application of holders of not less than 
15 per cent. of the issued shares of any class who did not 
consent to the resolution for the variation. Sub-section (2) 
of Section 61, however, lays down that the application 
must be made ‘* within seven days after the date on which 
the consent was given or the resolution was passed.’’ 
Since, in the present instance, the meetings were held 
on November 29th, but the result of the voting will not 
be announced until December 6th, the question as to the 
actual date on which ‘‘ the resolution was passed *’ may 
be of considerable importance to dissentient stockholders. 
The latter, therefore, may be advised to communicate 
immediately with the representatives of the 6 per cent. 
stockholders, c/o Messrs. Nordon & Co., Regis House, 
King William Street, E.C.4, or, if they are 7 per cent. 
preference stockholders, with Mr John M. Tucker, 
12a, Finsbury Square, E.C.2. 


More Fixed Trusts.—lIf it is correct to assume that this 
country is entering upon the first phase of a trade recovery, 
the present moment is obviously opportune for the 
formation of a fixed trust to hold British equity shares, 
and it is not surprising that two new fixed trusts, in fact, 
have been launched this week—the British Empire and 
the Commercial. The British Empire Fixed Trust, for 
which the Midland Bank Executor and Trustee Company 
will act as trustees, has created units comprising invest- 
ments in the ‘‘ equities ’’ of 25 industrial and financial 
companies operating within the British Empire. The sub- 
units can be purchased at a price of about 18s. 9d., giving 
a gross return of £4 13s. 1d. per cent. on the basis of the 
last dividends paid on the shares held. The Commercial 
Fixed Trust, for which the National Provincial Bank will 
act as trustees, has certificates with holdings in eighteen 
‘* equities,’’ including the Bank of England, and two pre- 
ference stocks. The sub-units of this trust can be pur- 
chased at about 20s. 6d., to return a gross yield of about 
44 per cent. on existing dividends. These yields compare 
with the yields obtainable on the older fixed trusts as 
follows :— 


Approx. 
Div. Present 
Dates. Price. £ s. 
First British Fixed 
Trust Sub Unit 
BME, < cc icactcescans 15/JD 38/- 212 9net on 
3.10 6 gross f 1/0-6 net. 


Approx. Yield (%). 
d. 


Second British Fixed 
Trust Sub Unit 
GARR: occcesecceesees 15/MS 26/9 3 3 3net on 
4 4 6 gross f 10-165d. net. 
Nat’n’l Fixed Trust 
Sub Unit Certs. 
oA BP 2 oh cucseuanenle 1I5/MN 33/9 3 5 3net \ on 
4 7 3 gross f1/1-24 net. 
Nat’n’] Fixed Trust 
Sub Unit Certs. 
“BR” eit eeres 15/FA 20/6 3 8 Onet |, 
410 9 gross f 


* On estimate of dividends receivable from underlying securities. 
First dividend will be paid in February, 1934. 


| In a leading article in our issue on November 18th we dis- 
| cussed the advantages and disadvantages of the fixed trust 
| in relation to the management trust, and pointed out, in- 
| cidentally, that the buyer of fixed trust sub-units paid only 
| the hquidating value of the securities held, plus expenses 
| of management, while the buyer of the equity stock of a 
|‘ management ’’ investment trust pays, under contem- 
porary conditions, « high premium above the liquidating 
Value. This premium represents the ** goodwill ’’ of the 
equity stock as a dividend earner. It may be of interest to 
compare the break-up values of the equity stocks of the 
Inanagement trusts discussed in our article with the 
present market prices and dividend yields :— 


} 


Ordinary or Deferred Shares. 
Break-up 


value at Present Div. 

| Oct._Nov., Market Yield. 

1 1933. Price. ( %) 

a £ gs. d. 

: Ciptiogdale stools <<< .cccescasecccces 35-7 195 é 2 @ 

| Second Edinburgh stock............ 86-4 116} 460 

| Second Industrial £10 shares....... 50-7 Tj or 72% 3 910 

| Second Investors stock ............ 88-5 215 4 310 

| Second Scottish Invest. 5/— shares Nil 7/60r 150% 6 0 O 
Second Scottish Mort. stock ...... 53-3 120 5 0-0 
Cedar Invest. £1 shares ............ 90-1 16/3 or 813% 3 110 
London and Strathclyde stock ... Nil 30 Nil 
Second American stock ............ Nil 32 Nil 
Scottish National stock ............ 3:7 804 3 2 0 
Second Scottish National ......... Nil 52 Nil 


Southern Stockholders £1 shares 47-2 1l/- or 55% 3412 10 


The “‘ premiums ”’ to be paid for these trusts range 
to over 200 per cent. Only in one case—the Cedar Invest- 


ment—is the ordinary stock selling below its liquidation 
value. 


Cable Traffics.—The September and October traffic in- 
dices of the Imperial and International Communications, 
Limited, the operating subsidiary of Cables and Wireless, 
showed un improving trend, but since July, the indices 
have been below the corresponding figures of 1932, in 
spite of the improvement in domestic trade and the 
activity in the commodity and security markets in 
America. The index numbers represent the estimated 
monthly receipts from traffies (reduced to working day 
averages) as related to comparable traffics in the year 1929. 
The figures for the past four years have been as follows :— 

Month. 1930. 1931. 1932. 1933. 


SPN Navatececwssiexss 96-0 76°3 73-4 69-9 
PODEUREY 060s6000scc00s. 95:7 81-2 82-9 TL9 
OSS Eee 94-5 79-6 77-8 70-4 
ER soscnnihvnisodnscxexe 94-9 74:5 71-4 71-8 
MER ics ccacacosiseaccaceeus 86:2 68-8 67-7 70:7 
MM CadsadaveuseueKatanue 86-0 66-6 64-7 70-1 
Lav ten adaudweeeeesases 80-8 64-7 63-2 67-5 
Pea cauniecuteadensse 82-1 61-8 69-6 65-9 
ROUREIOOR 6605600500000 81-4 73-0 71-4 67-9 
SE nicrnnnaronentnes 82-5 77:8 73°2 72-1 
Rcraneedesecees 80-4 79-0 73-0 aes 
Ladecaqudedsags 87-1 83-6 78-8 


From April to July this year the traffics were running 
ahead of those of 1932, but in August, September and 
October, for some unaccountable reason, they have fallen 
behind them. The April-July improvement may not have 
been unconnected with the World Economic Conference. 
Prospects, at the moment, do not appear particularly en- 
couraging for holders of Cables and Wireless 5} per cent, 
preference stock. The chairman, in his speech last May, 
stated that unless there was a very substantial improve- 
ment in world trade and telegraph traffic, it would not be 
possible for the directors to commit themselves to any 
statement with regard to further dividends on the prefer- 
ence stock until after the completion of the accounts for 
the year 1933—that is, until May, 1934. A dividend of 
22 per cent. was paid in May, 1933, in respect of the year 
ending 1932. As the reduced dividend absorbed practi- 
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| 
cally the whole of the available earnings it is unreasonable | 
to expect any increase in dividends in respect of 1983. 
Some market observers, indeed, believe that the dividend 
may be reduced unless tratiics show « definite improve- 
ment over 1932 before the end of the year. 





COMPANY 


NOTES. 


Bank Share Prospects.—lor the British joint stock 
banks, 1933 has been a year of relative calm after storm. 
The tempest gathered during 1930, and broke in 1931. 
In 1982, the clouds parted, and in 1933 a slight but fair | 
trade wind has ruftled the waters. Bank shareholders 
may bear this sequence of depression phases in mind | 
when estimating the earning prospects of their shares. | 
During recent months short and day-to-day interest rates | 
have rarely risen above } per cent. and for considerable | 
periods have fallen below 4 per cent. The clearing banks | 
have maintained a 1 per cent, minimum—possibly with | 
some effect on the volume of demand. Discount rates | 
have been very low, but owing to concerted clearing bank 
action have hardened appreciably in the last two months. 
Advances to customers have continued at higher rates; 
but the total of advances in the clearing banks’ weekly 
averages has trended steadily downwards, and the ratio 
of advances to deposits, which in normal years may fluc- 
tuate between 53 per cent. and 55 per cent., is now little 
above 38 per cent., and for the year to date averages 
about 39 per cent. In the circumstances, the clearing 
banks have been forced to increase their holdings of in- 
vestments from an average of £348 millions last year to 
no less than £559 millions in October. These holdings are 
remunerative by comparison, at least, with the banks’ 
short money assets. According, however, to a not un- 
informed estimate made in our last Banking Supplement, 
the average rate on bank investments, in July last, was 
probably not much more than 3} per cent., against, say, 
3% per cent. in July, 1932, and 4} per cent. five years 
earlier. As trading concerns, in brief, the banks have 
been offering a product (credit) for which demand has 
been subnormal, and their revenues may be correspond- 
ingly curtailed. In the second half of 1932 very similar 
conditions prevailed, but that year opened with high in- 
terest and money rates. If 1933 has given the banks a | 
limited opportunity of earning profits, “however, it must 
have inflicted on them exceptionally light losses. The 
‘“* quality ’’ of the average banking accounts must be 
higher now than for many years past, and that fact will 
doubtless be given due consideration by the bank directors 
when they come to consider what debits and credits must 
be made in internal reserves before striking the year’s 
final earnings’ balance. As regards outgoings, the banks 
have succeeded in effecting a measurable reduction in the 
average rate paid on country deposits. Mechanisation of 
internal operations has made further progress. The omens, 
therefore, may favour only smal] changes in the earnings 
disclosed next January, and unchanged dividends in most 
eases. Until well into the summer the course of bank- 
ing business was accompanied by almost stationary prices 
for bank shares. After a low point of 69.2 in 1932, the 
Actuaries’ Index for bank shares stood at 96.0 on Decem- 
ber 28, 1932, and on June 27, 1933, at 95.7. The impres- 
sive resistance which the banks had shown to the 1931 | 
crisis had brought their shares still nearer to the gilt- | 
edged standard, and interest rates had decided the level | 
of share values. In the second half of this year, however, 
there has been a change. From 95.7 at the half-year, the | 
index has advanced steadily, and on November 28th stood | 
at 101.7. The average yield, meanwhile, has fallen from | 
4.94 per cent. to 4.60 per cent. Actual market yields 
vary from about 33 per cent. for fully- paid shares of the 
" Big Five ’’ to 4% per cent. for partly paid shares in | 
others banks. This fall in yields reflects the peculiar 
attraction of bank shares at this stage of the cycle. | 
Having learnt to appreciate the semi-gilt-edged quality 
of bank shares during the crisis, investors are now begin- 
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| 2 1928, | 1929. | 1930. | 1931. | 1932. 


Barclays ‘‘ B’’ and *‘ C”’ shares 





RE ei nue cnainihdkisnabipiebeaid 19-9 20-7 16-2 16-2 14-1 

RENEE ch useessbhinaniuubbeshbasdenabkae 14 14 14 14 14 
District ** A ’’ shares— 

I sc ncssepavebaas 1 2 20-5 19-2 18-7 

% Paid ......... 18} 164 16% 
Lloyds *‘ A’’ shares 

EET sckcitc cestindeatintinks a “{ 16-8 17-0 13-8 

We SEE ecsesece puamuinenenhbnivns | 16% 163 15 134 12 
Martins shares— 

ila } 20-8 21-1 19-7 i7-9 15-8 
Se peeaknes 16 16 16 14 14 


Midland shares— 
ED icciuhnadicisbinanievénenbs 


72 °7 22-7 20-2 18-9 18-9 


a~'4 


22-8 | 23-8 

184 18s 

18-8 19-0 
' 


SEE snecinntideanentusebinsxepven 1s 18 18 16 16 
National Provincial shares 

TED sxc ccnennpeatusicee sane 22-0 23-1 19-7 17-8 16-0 

0" RI 18 18 18 16 15t 
Westminster £4 shares* 

adc cnietindicenesens 30-4 30°7 25-6 22-0 20:4 

TE uisbisestaconedsinbinwnae~ene 20 20 20 18 18 

* £1 paid. + 1933 interim redaced from 8% to 74%. 


ning to reflect that the shares have, besides, an equity in 
recovery. Bank shares are, in fact, one of the best 
‘‘ hedges ’’ which the market can offer to the careful in- 
vestor against the interest rate risk on gilt-edged capital 
values. The extent of the possible equity in bank 
dividends is illustrated in the table given above. 


Union Cold Storage Connections.—The Union Cold 
Storage Company, whose preference stock proposals are 
discussed in a leading article on page 1074, is the head of 
a group of at least twenty companies which own cold 
storage premises and refrigerating plants in Great 
Britain and abroad, a line of refrigerated steamers, and a 
chain of retail butcher shops in Great Britain. At the 
end of last year shares in subsidiary companies were 
valued at £6,613,000 out of a balance-sheet total of 
€17,289,000. It is not easy to trace the ramifications of 
share ownership of this ‘‘ Vestey ’’ group through the 
capital registers of the connected companies, but the 
following table gives as clear a picture as can be obtained. 





| Percentage of Issued Capital Held. 





; Issued By By 
Company. Capital. By Western] Directors _ By 
, Union | United jof Union| Nominee 
Cold lnvest- Cold |Holders, 
Storage.| ment | Storage &e. 
Co. Co. 
seseeu caneabintaeciey : : 
£ | 
Anglo-Argentine Cold Storaget ...... 250,000 ls ei 80-0 
TIED - dccciicenscebinacekachitinila 300,000 _ 20-0 a 

Blackfriars Lighterage} ............... 500 99-3 as ts si 
British and Argentine Meatt ......... 1,500,000 hae nae 9-0 10-3 
TIT dh ivcicgunpebpotnenaedarenenee 100,000 ame 99-3 - Sa 
ES 50,000 sn — 

OO EEE . 70,000 ine ae eee — 

‘ ° 8% Cum. Pref. ...... 500,170 soe — one 84°38 
Enstmane®t{ (70 Cum: Pret sr 626,320 | ... 2°4 a 89-2 
ee 16,000 own 7 ons 
Proprs. of Fletchers f 6% Cum. Pref. 200,000 oe cs ‘en 74-8 
(Meat [mporters)*¢+ | Ord. (a) ...... 100,000 eee 30-2 pa 65-0 
We ORE BR. Fitaesy coc ccccocccccensee 47,060 eo aes ai 98-8 
SCENE cusucnngueccnscanapace ‘ 100 ove 


International Export ............05+++: 500 se = 25-0 


Rl 162,159 
OID BION ccccnccncoccesescesonoreseece 50,000 
Lonsdale and Thompson ...........+++. 100,000 


Dae MAEDA xc ccs svenrvoncsnenapoces 500 | 99-3 


are eee 100 30-0 
dep J OTA. — .reseesereceeeneneees 295,000 71-3 
W. Weddel \ Management ............ 5,000 


Blue Star L ine eee ada . | 500,000 90-0 
I ena : 7,000 see 


NOTE.—AIl the above capital is in ordinary shares, unless the contrary is stated. The 
Companies marked + have at least 
two directors who are on the board of Union Cold Storage. 

(a) And £68,195 44 per cent. First Mortgage Debentures. 
of 5 per cent. Guaranteed Debenture Stock. 


(6) And £2,289,900 


Nominee holdings are fairly frequent, and in view of the 
difficulty of tracing them, in some cases, it cannot be 
assumed that the particulars given in the last column are 
invariably complete. The Western United Investment 
Company, which appears as a large shareholder in several 
instances, is a private concern with a capital of £1,000,004, 
held as to £1,000,000 in the joint names of three gentle- 
men in Paris. Its directors are four members of the 
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The List of Applications will close on or before Tuesday, 12th December, 1933 


IRISH FREE STATE 


Fourth National Loan 
(34% Registered and Inscribed Stock, 1950-1970) 


ISSUE OF £6,000,000 
PRICE OF ISSUE £98 PER CENT. 


Interest payable 1st February and \st August. 

First Dividend payable on Ist August, 1934, as follows :- 

(4) on instalment allotments ve ie £1 14 & per cent. 
(6) on fully-paid allotments... vs ies ... £2 4 6 per cent. 

Principal repayable at par on Ist August, 1970, the Government of the Irish Free State having the option to 
redeem the stock in whole or in part, at par, on or after the Ist February, 1950, on giving three calendar months’ 
notice in /ris Oifigitil. 

Both the Principal and Interest of this Issue will be a charge on the Central Fund of the Irish Free State. 
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The following banks are authorised by the Government of the Irish Free State to offer for subscription 
£6,000,000 of the above Stock authorised to be issued under the Appropriation Act, 1933; the Industrial Credit 
Act, 1933; the Sugar Manufacture Act, 1933, and other Acts of the Oireachtas :— 

Bank OF IRELAND. 

GUINNESS, Manon & Co. 
HIBERNIAN BANK. 

MUNSTER AND LEINSTER Bank. 
NATIONAL Bank. 


NATIONAL City Bank, DUBLIN. 
NORTHERN BANK. 
PROVINCIAL BANK OF IRELAND. 
RoyAL BANK OF IRELAND. 
ULSTER BANK. 
Payment will be required as follows, viz. :— 

£10 per cent. on application, 

£20 ,, ., = ,, allotment, 22nd December, 1933. 


£20) 


*O~ 


22nd January, 1934. 
19th February, 1934. 


a a » 20th Mareh, 1934. 
Payment in full of instalment applications may be made at any time after allotment, no discount being allowed. 


In case of default in the payment of any instalment by the due date, the amount previously paid will be liable to forfeiture. 


In case of partial allotment, the baiance of the amount lodged with the application will be appropriated towards payment 
of the instalment due on allotment. 


Applications must be for sums of £10 or multiples thereof. 

1 The Registered and Inscribed Stock of this issue is a Trustee Investment in the Irish Free State authorised 
by the Trustee Act, 1593, and trustees may invest therein, even though the price at the time of investment 
exceeds the redemption value of £100 per cent. 

Subject as hereinafter provided, the Government of the Irish Free State undertake to set aside out of the 
public revenue on Ist February and Ist August of each year a sum equal to 24 per cent. of the total nominal 
amount of the loan. After deducting therefrom the amount required for payment of interest, the balance of 
the sum so set aside will be carried to a Smking Fund which will be applied to the purchase of the Loan for 
cancellation or otherwise invested for the benefit of the Sinking Fund. 

The sum to be set aside on Ist August, 1934, shall be such an amount as after deduction therefrom of the 
interest due on that date will enable a balance of £42,000 to be carried to the Sinking Fund. No payment to 
Sinking Fund will be made on Ist February. 

The Books of this issue will be kept as separate Registers at the Head Office of the Bank of Ireland, Dublin, and at the 
Principal Office of the same Bank in Cork, and transfer between the Registers in Dublin and the Registers in Cork will be free 

‘ of charge. ; 

Stock may be inscribed as transferable in the Stock Transfer Books, or may be registered as transferable by Deed. 

Inscribed Stock will be exchangeable for Registered Stock, or vice versa, without payment of any fee. 

Stock will be transferable in any sums which are multiples of a penny. 

Powers of Attorney for the transfer of Inscribed Stock and Deeds for the transfer of Registered Stock will be free of Stamp 
Duty. 

Dividends on Stock will be paid by warrant, which will be sent by post. 

Dividends on Stock of this issue will be paid without deduction of income tax, but the income derived from such dividends 
will be assessable to income tax in the hands of the recipients at the rates of tax appropriate to their respective incomes. 

Stock of the present issue and the dividends payable from time to time in respect thereof will be exempt from all taxation 
of the Irish Free State, present or future, if it is shown in the manner directed by the Minister for Finance that the Stock is in 
the beneficial ownership of a person who is neither domiciled nor ordinarily resident in the Irish Free State. 

Fully-paid Allotment Letters may be “ Inscribed,”’ transferable in the Stock Transfer Books, or “‘ Registered,’’ transferable 
by Deed. , ; 

A Commission of five shillings per cent. will be allowed to Bankers, Stockbrokers and Financial Houses on allotments made 
in respect of applications hearing their stamp. 

The Stock now offered will be officially quoted on the Dublin and Cork Stock Exchanges. 

Application Forms may be obtained from any Bank or Post Office, from Messrs. Butler and Briscoe, 16-17 College Green, 
Dublin, from any other Stockbroker, from the Department of Finance, Dublin, the High Commissioner for the Irish Free State, 
33 Regent Street, Messrs. Guinness, Mahon & Co., 53 Cornhill, the National Bank, Ltd., 13 Old Broad Street, and the Provincial 
Bank of Ireland Ltd., 8 Throgmorton Avenue, London. 

Instalments may be paid without additional charge through any of the Offices of the aforementioned Banks. 
DEPARTMENT OF FINANCE, 

DUBLIN. 


Ind December, 1933. 
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Vestey family. The company holds 89,300 £1 ordinary 
shares of the Union Cold Storage, while 150,000 shares 
are held by the Hon. Samuel Vestey and others, and 
480,950 shares are in joint or nominee holdings. Out of 
a total issued capital of £12,000,000 of Union Cold 
Storage, normal voting rights are concentrated on 
£1,000,000 of ordinary stock and £1,000,000 of 10 per 
cent. ‘‘ A ’’’ cumulative preference stock. Of the latter, 
subsidiary companies were understood to hold £597,107 at 
the end of last December. 


P. & O.—In view of the continued depression in world 
shipping, shareholders in the Peninsular & Oriental 
Steam Navigation Company will be reassured to learn 
that the company’s voyage receipts showed a net rise 
last year from £881,770 to £1,182,909. This apparently 
reflects the results of improved internal organisation, to 
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which the chairman referred at the last meeting, rather | 


than improved trading conditions. Though freights from 
Bombay have shown some revival, and exports from 
Australia and Japan have increased in volume, trade 
with the Straits and China has remained restricted, and 
outward freights have been at a low ebb. That the com- 
pany's total receipts, at £1,908,738, are £267,810 below 
those of 1931-32, is due mainly to a substantial decline 
in dividends from subsidiary companies, and a reduction 
in income from outside investments. The relevant figures 
are given below :— 


Receipts or P. & O. Company. 
Increase 





(+) or 
Year to Year to Decrease 

Sept. 3C, Sept. 30, (—) in 

1932. 1933. 1933. 

£ £ £ 
Receipts from voyages ...........+- 881,770 1,182,909 +-301,139 
Dividends from subsidiary cos.... 556,619 248,229 — 108,390 
Coaling, wharfage and engineering 

Ricki bs cnkbseneseeen 133,347 157,917 -+ 24,570 
From other investments............. 569,789 259,513 —310,276 
Profit on sale of investments....... 98,009 13,272 — 84,737 
Miscellaneous income, rentals, &c. 113,049 93,105 19,944 
SN TEMEE ony oinoxekessonsubecnnens 103,965 33,792 — 70,173 
a Se i esau 2,256,548 1,988,738 — 267,810 


The group has been “ cashing in ’’ its marketable in- 
vestments, for the consolidated accounts show a decline 
of £1,058,177 in book values over the last twelve months. 
This may be associated with financial operations which 
have reduced the total debenture indebtedness by 
£981,000 and the gross interest burden (in a full year) 
by £97,000. The experience of the main subsidiary com- 
panies has been disappointing. British India Steam Navi- 
gation Company has paid no ordinary dividend, though 
Orient Steam has reinstated a 5 per cent. tax-free pay- 
ment. As the subsidiaries, taken together, earned insuffi- 
cient profits to cover fleet depreciation on a 5 per cent. of 
cost basis, the dividends received by the parent company 
must be regarded as of the nature of payments from 
accumulated resources. The appropriation of P. & O. 
profits is shown :— 


Increase 
(+) or 
Year to Year to Decrease 
Sept. 30, Sept. 30, (—) in 
1932. 1933. 1933. 
£ £ £ 
Total from profit and loss (as 
SIND <i cs uccamhibephbonbaverses 2,256,548 1,988,738 — 267,810 
Depreciation of steamers......... 350,000 1,364,426 +1,014,426 
Interest on loans, discounts, 
and exchange differences...... 706,391 222,799 — 483,592 
Administration, salaries, wages, 
Teac nese 444,576 450,002 + 5,426 
Other expenses*.............:.++0+ 60,964 46,574 — 14,390 
Debenture service................+5 529,080 384,564 — 144,516 


Earned for dividends............... 165,537 Dr.479,627 
Preferred dividend 152,000 
Deferred dividend ...............+ Nil Nil 

Taken from reserve .............+ Nil Dr.656,970 
Total carried forward............. 129,275 154,617 


* Loss on sale of steamers, depreciation of tugs, lighters, launches, 
&c., and directors’ fees. 
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The company has restored its fleet depreciation charge 
to the 5 per cent. basis, which the directors, rightly, re- 
gard as a necessary minimum. Of the total allocation 
of £1,364,426, however, only £707,456 has come from 
the year’s earnings, the remaining £656,970 being drawn 
from the reserve for redemption of debenture stocks, 
which, thanks to the year’s debenture repayment and con- 
version operations, is no longer needed. As the year’s 
operations, allowing for normal depreciation, have thus re- 
sulted in a loss, criticism may attach to the directors’ 
decision to recommend a preferred dividend payment. 
On the whole, the accounts suggest that the worst of 
the economic blizzard may be behind and not before the 
company, but that a much more substantial revival in 
Eastern trade will be necessary before the earning 
power, even of the senior capital stock, can be rehabili- 
tated. The new 4} per cent. debenture stock is quoted 
at 102}, the preferred stock at 944 cum dividend, to 
yield £5 9s. per cent., and the deferred stock at 18s. 


Tate and Lyle.—Shareholders of Tate and Lyle must 
needs wait for the chairman’s speech at the general meet- 
ing in order to learn something of the trading position 
and prospects of their company, for the annual report and 
accounts are singularly uninformative. For the year end- 
ing September 30, 1933, trading results, before directors’ 
fees and debenture interest, were slightly lower, namely, 
£1,032,334 against £1,082,752. The transfers to reserves, 
including a depreciation reserve to provide for a scheme 
of reconstruction of the refineries, amounted to £300,000, 
against £365,000 in the previous year when investment 
and dividend reserves took £65,000. Disregarding the 
allocations to depreciation reserves, the earnings available 
for fixed charges showed a decline of 4.7 per cent. at 
£1,024,611 and, after debenture interest and preference 
dividends, the amount available for the ordinary share 
capital a decline of 5.5 per cent. at £861,861. In spite of 
the fact that the percentage earned on the ordinary share 
capital fell from 29.5 per cent. to 25.7 per cent., the 
directors have increased the final dividend by 1 per cent. 
to 13 per cent., making 17 per cent. for the year, as 
against 16 per cent. in the previous year. The trading 
results for the past three years compare as follows: — 


Years to September 30. 


1931. 1932. 1933. 
£ £ £ 
I I i cicicckccndbaceasisnenes 905,372 1,010,366 954,253 
Dividends and rent received......... 94,582 72,386 78,081 
NINE occ lcsccchiersennsicevansienes 999,954 1,082,752 1,032,334 
Earned for fixed charges after 
NINE co <n suncuwenwnbbansnes 992,732 1,075,030 1,024,611 
Debenture interest requirements... 91,250 91,250 91,250 
Earned for dividend.................... 901,482 983,780 933,361 
Gross preference dividend ........... 71,500 71,500 71,500 
Earned for ordinary dividend ....... 829,982 912,280 861,861 
Ordinary shares— 
OD ivsccdvecevunscexnesncunccs 27-1 29-5 25-7 
TUL. GS eee 4 4 4 
Paid { Final (%) .0-...0.00.000+00.: 9-5 12 13 
Depreciation reserve .................5 100,000 100,000 250,000 
Investment reserve ..........e..se000. 70,000 55,000 Nil 
General reserve ..........cccccceceeeess 100,000 200,000 50,000 
Dividend reserve .............s2sese00: 80,000 10,000 Nil 
CN SN oi iesinisisncive siccsvcnsnes 61,832 65,112 48,973 


The increase in the dividends on the ordinary shares indi- 
cates, presumably, that the directors are satisfied with 
present trading prospects. The chairman will no doubt 
make some announcement at the general meeting as to 
the reported agreement between tne beet sugar refiners 
and the company regarding the elimination of unneces- 
sary competition and price cutting. It is generally 
believed in the market that a basis of co-operation has 
been arrived at for the marketing of refined beet sugar. 
As the Government may extend further help to the beet 
sugar industry on the expiration of the Beet Sugar 
Subsidy Act which expires on September 30, 1934, any 
marketing agreement between the company and the beet 
sugar manufacturers will no doubt be subject to Govern- 
ment approval. The balance sheet of the company as at 
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September 30, 1933, showed a further strengthening of | occurs under the heading ‘*‘ Deposits account.’’ The 


the cash position, cash amounting to £1,239,000, as 
against £528,000 in the previous year. The surplus of 
current assets over current liabilities amounted to 
£2,472,000, as against £2,418,000. Stocks of sugar 
and stores are shown at £1,199,000, as against 
£1,797,000 in the previous year. Whether this in- 
dicates a reduction in stocks or a_ writing-down 
will no doubt be revealed by the chairman at the 
general meeting. The market was disappointed with the 
year’s trading results, as it had been expecting profits to 
allow an increase in the distribution from 16 per cent. to 
20 per cent. The £1 ordinary shares reacted sharply at 
one time, but have recovered their former level and at the 
present market price of 77s. 6d. cum final dividend return 
a yield of about £4 10s. per cent. 


Crompton, Parkinson.—Considering the severity of com- 
petition in the electrical engineering business (on which 
we commented on November 8th, page 972), the profits of 
Crompton, Parkinson, Limited, held up remarkably well 
in the period of general depression. It was assumed, 
therefore, that the recent market activity in the company’s 
shares arose from intelligent anticipation of the results 
shortly to be published for the year to September 30th. 
The preliminary figures, now available, may be slightly 
disappointing to buyers at the higher prices. The profit 
after depreciation and fees has risen from £96,309 to 
£102,188, but the increase is not quite sufficient to pro- 
vide for the full year’s dividend right of the additional 
173,231 6 per cent. preference shares issued at the end of 
last December. So far as can be calculated from the 
announcement the earnings on the ordinary shares fell 
from £62,045 to some £58,500. The dividend on the 
ordinary and ‘* A ”’ ordinary is reduced from 22} per cent. 
in cash to 12} per cent. in cash, and a further 5 per cent. 
capital bonus. In recent years the company has taken a 
considerable interest in the electric lamp business, acquir- 
ing lamp-making concerns already in operation and selling 
lamps at prices below those of the combine. ‘This year’s 
dividend policy suggests that the directors may consider 
it prudent to retain funds in the business to finance the 
expansion of the concern. 


Consolidated Gold Fields.—Like other South African 
finance undertakings, writes our mining correspondent, 
this company has materially benefited from the last 
twelve months’ events, particularly by the Union’s de- 
parture from the gold standard. In the year ended 
June 30th last the profits of the operating concern, 
New Consolidated Gold Fields, were nearly doubled. A 
year ago some £273,850 was set aside for depreciation, 
Not only is no similar appropriation required to-day, but 
the company is able to transfer £200,000 to reserve, after 
setting aside £150,000 for United Kingdom income tax. 
The holding company—Consolidated Gold Fields—re- 
ceives £464,870, against £133,640; and with the help of 
a draft on the carry forward, is paying dividends total- 
ling 15 per cent., as compared with nil for the two 
preceding periods. The results of the past three years are 
summarised :— 


Year ended June. 


1931. 1932. 1933. 
£ £ £ 
Tr ventenents......cccccccccccceeccccsees 3,826,520 3,254,660 3,538,572 
Shares in subsidiaries ..............+ 1,118,640 1,475,590 1,147,590 
Properties and ventures ............ 477,490 523,020 473,090 
Loans at short call .................. 17,400 33,060 164,440 
EE ere errere 177,440 295,650 207,160 
Cash advances, &C.......00.cccssseeee 1,234,390 1,423,640 1,555,900 
oe reasanenacans 150,090 210,030 688,340 
Creditors and dividends............. 466,250 383.850 741,000 
Net profit*........ssceseseeeeerereeeeees 149,790 136,380 467,280 
Dividends, preference* ............ 146,460 133,640 136,880 
Dividend, ordinary, per cent.* . Nil Nil 15 
Carried forward*.......ccccseeeeeeeees 59,110 61,860 17,380 


* Gold Fields Company. Other figures relate to the New Con- 
solidated Gold Fields. 


Important changes have occurred in the balance-sheet 
items of cash and creditors. The bulk of the expansion 


balance of cash assets now stands at £1,874,740, as 
against £1,571,110 twelve months previously. Invest- 
ments are valued at average cost or under, and show 
a substantial unrealised profit. New interests have been 
acquired during the past year in the Vogelstruisbult 
Gold Mining Areas, the West Witwatersrand Areas and 
the Mawchi Mines—the last-named being a wolfram-tin 
producer, At their current quotation Gold Fields shares 
offer a low yield, but holders are impressed with their 
speculative possibilities. 


Other Company Results.—Our summary of profit and 
loss accounts, on page 1100, sets out the results of forty 
other companies, calculated for the most part to dates 
between June 30th and September 30th last. The 
brewery companies continue to disclose both increased 
profits and willingness to distribute them. The Wolver- 
hampton and Dudley Company has raised its ordinary 
distribution from 17} per cent. to 20 per cent., the Chel- 
tenham Original Brewery from 9 to 10 per cent., and 
Yates’s Castle Brewery from 10 to 124 per cent. Among 
companies in the ‘‘ heavy ’’ industries Broomhill Col- 
lieries shows a slight rise in net earnings from £11,325 
to £15,704, while Tube Investments reveals an increase 
from £201,845 to £224,287, repeats its 8 per cent. divi- 
dend and pays £30,000 on its liaison shares. The cater- 
ing trades have, possibly, found conditions slightly less 
favourable this year than last. Slaters and Bodega has 
suffered a reduction in net earnings from £53,429 to 
£31,246, and has reduced its ordinary dividend from 6 to 
5 per cent. The Strand Hotel publishes a net earnings 
balance identical, to a penny, with that of the previous 
vear, but as this is struck after certain adjustments in 
internal reserves, whose extent is not disclosed, it is 
impossible to say whether or not the improving tendency 
of earnings in recent years has been checked. Among 
miscellaneous concerns, British Ropes has slightly im- 
proved its earnings position, but has paid no dividends. 
The depression in shipbuilding, as regards light as well as 
heavy craft, is reflected in the accounts of John I. 
Thornycroft, which show a loss—though a somewhat re- 
duced loss—for the year to July 31st last. The accounts 
of the Peruvian Corporation, as might be expected, make 
a depressed showing. Among other overseas concerns, 
D. and W. Murray, the Australian merchants, show a 
loss of £53,146, against £179,076 in the previous year. 
The earnings of the Madras and Southern Mahratta Rail- 
way disclose a considerable reduction. Among the ship- 
ping subsidiaries of the P. & O. group (whose results are 
discussed on page 1080), the British India Company has 
passed its ordinary dividend for the first time, but the 
Orient Steam returns to the dividend list with a payment 
of 5 per cent., free of tax. 





Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies: —English, Scottish and Australian Bank, Royal 
Bank of Scotland, Town Investments, Charterhouse In- 
vestment Trust, Sumatra Para Rubber, Malaya General, 
and Jantar Nigeria. At the English, Scottish and Aus- 
tralian Bank meeting, Mr. Andrew Williamson dwelt 
upon the improvement in Australia’s credit, which had 
followed the loyal adherence by all the State Govern- 
ments to the Premier’s Plan. Mr Williamson pointed 
out that recent financial operations in London had resulted 
in a saving to Australia in interest and exchange of 
£1,600,000 annually. Coming nearer home, the Duke of 
Buccleuch, at the General Court of Proprietors of the 
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Roya! Bank of Scotland, reported a definite improvement 
in many Scottish industries, particularly in the Clyde 
shipbuilding districts, where the effects of depression had 
been severe. The chairmen of the rubber companies were 
cautious in their estimates of the outlook for the industry. 
Mr George M. Weekley described the policy of the 
Malaya General Company as being directed towards con- 
servation of the estate until market conditions again 
showed a reasonable profit. Mr. H. A. Barrett declared, 
at the Sumatra Para Rubber Plantations meeting, his 
belief that a real attempt was being made to bring about 
the regulation of rubber restriction, while Mr Weekley 
ernphasised the necessity of a restriction of planting as 
well as of output. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. ACCOUNT. 

December 5 | December 7. 
Markets this week have remained depressed owing to 
continuing adverse international factors. ‘The improve- 
ment in the dollar which began on Thursday last week 
was continued into the early part of the week, but 
London derived no assurance from it that stabilisation 
was in prospect, preferring the alternative construction 
that the halt had been called as a prelude to the re- 
financing of $723 millions of bonds due at the middle of 
the month. The movement was reversed abruptly on 
Tuesday afternoon, but the relapse caused no significant 
surprise. The franc has been maintained around 84 with 
official support, but the long-run outlook for gold curren- 
cies has in no manner improved. In consequence, the 
market outlook has been very cautious, although a firm 
undertone has prevailed in some sections. 

After last week’s improvement, Gilt-edged receded 
following reduced support. War Loan declined gently to 
the middle of the week, but was better on Thursday at 
100}. Colonial issues showed early strength, but except 
for the new India loan, which moved to 1} discount, they 
were easier later in the week. Newfoundland issues were 
approximately maintained at last week’s new high levels. 

In the Foreign Bond market, German loans showed 
early strength, and quotations were one point higher than 
last week. South American loans were poor. Argentine 
issues developed weakness on Wednesday on the report 
that the Exchange Commission had depreciated the peso 
to the extent of 15 per cent., the “‘ B ’’ and *‘ C ”’ trust 


certificates declining to 102 and 57 respectively. Peru 
Corporation lost ground owing to the report. Nervous 


selling of Chinese loans occurred in view of the situation 
in South China, while the Boxer loan varied inversely with 
the dollar. 

A better tone was apparent in the Home Rail market, 
especially among prior charges, but little business was 
forthcoming. Southern preferred and deferred enjoyed 
steady improvement until Wednesday, but tended down 
after publication of the returns. Towards the end of the 
week the market was distinctly easier. No interest was 
displayed for foreign rails, Argentine issues being sold on 
poor traffics, while Brazilians were also weaker. 

Industrials in general were maintained, the tone being 
steady and business somewhat better than last week. 
Breweries were again a strong feature, Guinness being par- 
ticularly supported. Carreras ‘* A ’’ provided interest in 
the tobacco section, but were slightly easier on Thursday. 
There was no perceptible improvement in the electric 
supply business. Tron, coal and steel issues were dull, but 
Tube Investments (on the report) and Stewarts and 
Lloyds were better. Aviation shares improved in mid- 
week, Rolls-Rovee taking the lead, but Motors, apart from 
some recovery in Austin, were irregular. 

Textiles remained dull, apart from J. and P. Coats, and 
there was no interest in Rayons. Stores and Catering 
shares were irregular, but Marks and Spencer remained 
steady and Tate and Lyle showed renewed firmness fol- 
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lowing the report (dealt with on page 1080). Insurance 
shares had a better tone throughout the week, and more 
support was forthcoming, but dealers reported little busi- 
ness in Bank shares. The movement in General Indus- 
trial shares was irregular, but building issues showed 
strength. Cold Storage preference shares remained dull 
under the influence of the directors’ proposals to reduce 
dividend rates. Crompton Parkinson recovered last 
week’s decline on further consideration of the report (upon 
which we comment on page 1081). 

The Oil share market was at a standstill on Monday, 
and Tuesday’s increased business at lower prices was not 
maintained later. Tea shares remained unsupported, and 
Rubber shares suffered following disappointment regard- 
ing the slow progress of the restriction negotiations. 

Gold shares were hardly changed. No decided tendency 
developed in face of the obscure outlook for the metal. 
Goldfields did not respond to the report (see page 1081), 
but East Rand Proprietary were good on development 
results. Tin shares were fairly firm with little business 
passing, but interest in Coppers was very small. 


“ FINANCIAL NEWS” DAILy BARGAIN INDEX, 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 
































Nov. 23,| Nov. 24,| Nov. 25,| Nov. 27,| Nov. 28,| Nov. 29,| Nov. 30, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and | 
Municipal Loans | 1,194 1,266 612 835 1,281 1,259 1,156 
Transport, OCom- 
munications, and 
Public Utilities... | 1,008 1,108 599 1,017 1,169 1,013 940 
Commercial and 
Industrial® ...... 2,755 2,920 1,335 3,125 3,123 2,889 2,714 
Banks, Insurance 
and Financial ... 550 626 358 554 646 405 696 
Mines (including 
Nitzate) ......... 1,002 824 347 889 768 592 580 
iambliebieeipbevdl 190 178 57 143 192 140 184 
Rubber, Tea and 
EEID  ccccsescooes 319 322 184 464 387 318 440 
eee 7,018 7,244 3,492 7,027 7,566 6,616 6,710 
Corresponding da 
PR chosinneenes 5,763 5,904 2,814 5,822 5,979 6,127 6,499 





* Including iron and steel and breweries. 


*“ FINANCIAL News" DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 






































(1928= 100.) 
Highest | Lowest Nov. 23,| Nov. 24,) Nov. 25,| Nov. 27,| Nov. 28,| Nov. 29,| Nov. 30. 
of 1933 if T335| 1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
(Oct. 14). | (Mar. 1».| 
85-8 | 65-0 81-0 | 81-4 81-5 81-6 | 81-6 | 81-5 | 81:5 
* FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS, 
(1928= 100.) 
epee s ao Nov. 23, Nov. 24,| Nov. 25,| Nov. 27,| Nov. 28,| Nov. 29,|Nov. 30, 
Gov. 9. |¢July &)| 2933: | 1953. | 1933. | 1933. | 1933. | 1933. 1933. 























128-1 | 123-3 | 127°7 | 127-8 | 127°8 | 127-3 | 127-9 | 127-8 | 127-8 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 

The decision to keep the purchase price of gold steady 
for a week drove some of the more timid bears of the 
dollar and Government securities to cover. The bond mar- 
ket showed a substantial recovery over the week-end. 
Industrial equities, conversely, lost ground, owing to sales 
by disappointed speculators who were counting on an early 
resort to currency inflation. The increase of 21 per cent. 
in October exports, compared with those of September, 
was favourably regarded, but the market continued to 
frame its estimates of future possibilities rather in terms 
of monetary than of trading possibilities. The resumption 
of the upward movement in the gold price was im- 
mediately reflected in renewed weakness in the bond mar- 
ket, which was not checked by the news that the 
Treasury had suspended the conversion of Fourth Liberty 
Loan leaving about half the series unconverted. Indus- 
trials, however, after an initial period of hesitation, turned 
upwards. Metal shares, in particular, showed gains of one 
to four points on Wednesday. Farm implement shares 
were firm and steel shares better on reports of increased 
orders. The volume of trading, however, remained dis- 
appointingly small, the turnover falling from 1,560,000 
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shares on Monday, to only 750,000 shares on Wednesday. 
The markets were closed on Thursday for Thanksgiving 
Day. For the present, the decline in industrial production 
has been halted. 


electric power production, though slow to show the normal 
























seasonal increase, is still running above last year’s level. 
Nor. Nov. Nov. Nov. Nov Nov, 
22, 29, 29, 22, 29, 29, 
1933. 1933. 1933. 1933. 1933. 1933. 
Kng. Eng. 
equiv.+ equiv.+ 
Lb. Ln. 34%, '32-47 9) 100 96 Natl. Biscuit ........ 473 47§ 46 
Do. 44% °32-47 100 101 97 Phelps Dodge ....... 17 164 15% 
Do. 44% °33-38 101% 101g 974 | Pullman............... 45 45 43% 
Sears- Roebuck ..... 43 425 4lk 
Atchison .............. 48 474 45% Studebaker........... 4 44 4% 
Ohes. & Ohio......... 40 39 37k CS ae 644 64 a 
BED _ cresnsanoceccsaces 15 144 14 U.S. Leather ........ 9 9 8 
Ilinvis Central ...... 27 28 27% | U.S. Rubber......... 18% 17k 16% 
N.Y. Central... o & 34 33% | U.S. Steel ........... 44 43% 428 
Pennsylvania ........ 27 26 25 Westinghouse ...... 40 38 36 tk 
Southern Pacific..... 19 184 17 Woolworth ......... 403 40 38 te 
Southern Rly.......... 23 22% 21 
Union Pacitic......... 109  108x bel Am, Tel. & Tig... 7 118 114% 
Interboro R.T....... 9} 9% on 
Am. Cau. 98 963 93 Int. Tel. Teleg. ...... 144 13} 12# 
Amer. Smelting 46% 432 41 Radio Corpn. 7 68 6% 
Anaccnda ............ 15% 14} 144 Utilities P. & L. ... 2 3 2% 
Bethlehem Steel ... 328 33% 32 W. Union Tig. ..... 57 544 528 
Chrysler Motor ..... 48% 47ix 46 
Oorn Produce Rf. .. 70 70% 67 Associated Gas‘ A” } 4 
Hastman Kodak.. 78 77 714 Pan. Amer, B.(New) 9 eee ees 
Gen. Electric (New) = 19 BE, 6 MIEN axenccceeseceonens 22 22 213 
Gen. Motors ......... 32 31 Shell Union ......... 8} 8t 8h 
Int. Harvester ...... ‘at 40 384 Std. California....... 434 4lé 40% 
Mont. Ward ......... 23§ 822 21% Se, wa... es 43% 
+ Calculated at $5-18 to &. 
TOTAL DEALINGS IN NEW YORK, 
| Nov. 23, | Nov. 24, ' Nov. 25, ‘ Nov. 29, 
| 1933. | 1933. 1933.° 1933. 1933. 1933. 
Btock Exchange— 
Shares (Thous.) ... 1,370 1,420 480 1,560 1,010 750 
Bonds (Value 
Thous. $) | 11,300 12,800 5,700 11,200 11,000 9,100 
Shares (Thous.) ... 186 219 100 195 171 152 
* Two-hour Session, 
PARIS. 
Though the Bourse hailed the formation of M. 


Chautemps’ Ministry with little enthusiasm, a fairly satis- 
factory undertone prevailed at the beginning of the week. 
Government stocks showed encouraging resistance to sell- 
ing, but foreign bonds failed to maintain an initial ad- 
vance. Industrials were appreciably harder, 
Réunis and Thomson-Houston being particularly firm on 
Tuesday. The market, however, later became more 


irregular, uncertainty regarding future currency develop- 


ments being an adverse factor. 





Nov. Nov. Nov. | Nov Nov. Nov. 
22, 27, 29, 22, 27, 29, 

1933. 1933. 1933. 1933. 1933. 1933. 
Banque de France 11,450 11,400 11,245 | Wagons Lits......... 95 97 97 
it Lyonnais ... 2,080 2,130 2,105 | Mexican Eagle....... 48 48 47 
Suez Canal . -- 20,500 20,495 20,105 | ** Chartered "’........ 82 86 86 
Ohargeurs Réunis.... 168 174 BE eM cccsanincacsasence 57 55 55 
Rio Tinto ...... eos «1,537 1,567 1,540 | De Beers............0. 443 459 446 
Royal Dutch ......... 18,150 18,520 18,400 ' “ Johnnies "’......... 210 211 210 

BERLIN. 


Business again revealed an improving tendency, the 
market taking a favourable view of the political outlook. 
Speculative activity was also stimulated by reports of 
growing industrial activity. Mining shares were in de- 
mand, and electrical securities advanced steadily. Bank 
shares were well maintained. The tone, however, some- 
what deteriorated in mid-week, owing to monetary tight- 
ness at the monthly settlement. 


Nov. Nov. Nov. Nov. Nov. Nov. 
22, 27, 29, 22, 27, 29, 
1933. 1933. 1933. 1933. 1933. 1933. 
Reichsbank ..... 165-00 173-75 170-25] A. EB. G............. 19°90 21-50 22-00 
. *50 55-0 
Dosstner (lion) tee 29-20 £9.00 | Siemens & Halske 135-50 142-50 143-00 
I. G@. F - , ; i 
é — 121-75 125-00 126-00 Wes he cnrcccese 33:25 36-50 37-75 
Norddeutscher Hamburg - Amer. 
Lloyd ......... 12-60 11:75 11-60 (“* Hapag’’).... 11:60 11-00 10-90 
AMSTERDAM. 


The Bourse failed to maintain the cheerful tone with 
which business started on Monday. The latest news from 
Batavia regarding the progress of the rubber “ restric- 
tion ’’ conference was regarded as disappointing. The 


Steel production is estimated at 28 | 
per cent. of capacity, against 274 per cent. a week ago, and | 


Chargeurs | 


THE ECONOMIST. 
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THE, MAP OF THE STOCK EXCHANGE 


Specially drawn, In four colours, 
8 by_REX,WHISTLER_for 


THE FINANCIAL NEWS 


has been reproduced on fine antique paper, suit- 
able for framing, size 234 in. by 18 in., and copies 
may be obtained from The Publisher, THE 
FINANCIAL NEWS, 20 Bishopsgate, E.C.2., price 
2/6 post free, well packed in cardboard tube. 


main feature of the week was a sharp rise in the shares of 
the Dutch Ford Company, on the announcement of a 40 
per cent. capital repayment. shares were dull, 
Amsterdam Trading losing three points on Wednesday. 
Oil shares failed to maintain a slight initial advance. 


Sugar 


Nov. Nov. Nov, Nov. Nov. Nov. 

22, 27, 29, 22, 27, 29, 

1933. 1933. 1933. 193% 1933. 1933. 

24% Dutch Loan.... 70% 71 703 Steel Common .:..... 27% 283 27} 
54% German ........ 53} 56% 554 ig Cie le envescsceved ae 29% 32% 
Unilever N.V. ......  87§ 884 89% Ford Motor ......... 1474 155 164 
Philips Lamps ...... 236 2374 240 Deli Batavia ........ 103 108 109 
Netherlauds Ship Royal Dutch......... 175 119 180 
OS Se 43} 44} Handels Ams ...... 153 161 161 

CANADA. 
Aiter a period of stationary prices and a modest 


volume of trading in October, the markets responded early 
in November to the upward movement in New York. For 
ten days dealings were active, and prices rose steadily 
under the stimulus of vigorous speculation. Distillery 
stocks were popular favourites on the early demise of 
prohibition in the United States. International Nickel 
were strong, and Consolidated Smelting and Mining regis- 
tered a good advance. The newsprint stocks moved up- 
ward, and textile issues were well supported. Later in 
the month, however, a mood of scepticism and hesitancy 
developed, and many traders withdrew from the market 
as a result of Washington’s bewildering currency policy, 
a break in the Winnipeg grain market and declines in 
commodity prices. The bond market has been fairly 
steady, helped by a considerable inflow of American 
capital. Silver stocks have been strong, but the gold 
stocks have been handicapped by taxation fears. 





CAPITAL ISSUES. 


Though Gilt-edged borrowers have again been con- 
spicuously absent the week has been distinguished, in 
the new issue market, by two industrial offers of historical 


interest. The old-established private business of Joseph 
Rank, owning five of the largest flour mills in the country, 
has sold its issued share capital to Ranks, Limited, which 
has offered preference and ordinary shares to the public. 
The preference dividend is covered more than five times by 
the profits of a business which has maintained its earning 
power unimpaired by depression. A method of capitalisa- 
tion, however, which involves the flotation of shares at a 
substantial premium is open to criticism. Another public 
flotation of an old-established private business is The Old 
Bleach Linen Company, which has issued 6 per cent. 
cumulative preference shares at par. ‘The profits of this 
Ulster enterprise have, naturally, fluctuated widely in 
recent years, but this factor finds due expression in the 
vield offered by the shares, whose dividend has been more 
than twice covered, after depreciation, by the average 
earnings of the last three difficult years. The Odhams 
Press 5 per cent. debenture stock issue is mainly a con- 
version operation, for the refunding of 64 per cent. and 
7 per cent. debenture stock. Its service is covered four 
times by earnings and its principal three times by assets. 
Subject to the qualification that ‘* goodwill ’’ is neces- 
sarily the greatest asset of a publishing enterprise, under 
fiercely competitive present-day conditions, the stock 
may be regarded as a fair investment in its class. The 
Berry Hill Brickworks has had a satisfactory (though not 


(Continued on page 1086.) 
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LONDON ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by talica. 


In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. Where stocks are definitely redeemable at a certain 

date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 

discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest dividends, account being taken of 
any enhancement or reduction of interim dividends. Allowance is made for accrued dividends In calculating the yield on “cum. div.” shares. 




















































Year 1933 | Year 12: Last Tw | | 
ear ear 1933 t o | 
re || (an. 1 to Srtee,| Sates | mise (Jan.1to | Half-yearly Price, | Fries! Rise | 
Nov. 28, Name of Security. . 22, 28 *| oF Yield, Nov. 28, Dividends. Name of Security. 22° F os. | oF Yieid. 
® i | ’ 
eee ee 1933. | 1933. | Fall. inclusive). 1933. | 1933. | Pall. 
High-| Low- | High-| Low- High-| Low- (9) 1) (e) | 
est. | est. | ext eat. £. s. d. eat. | eat. = } te «. 4 
{ ' British Funds. % % Foreign Rys.—cont. | 
78% | at 173 | 70% Console 24% pau . 733) 741/+3/3 76 1 ; Nil | Nil | G.W. of Brasil €10...... 1 2 | —3]| Wil 
111 | 81d. 1109§! 1053 A ieE. ochesnenene - | 109} | 1098 | +34 314 3) 8 $12 Nil | Nil | In. Ry.0.Am.Nopar, $6 | $3} | — 924 os 
sa a | 92% Conversn. 24% 1944-49 93} | 934) ... 3 i.3h a ll Nil | Nil | Leopoldina Ord. Stk... | 12}/ 12 | — 4 Nil 
a A alee 994 | 96 Do. 3% 1948-53...... 98h | 983, +232! 336, 4 24 Nil | Nil | Do. 5$% Cum. Pr. Stk. 264 | 264! ... | Nil 
1022 | 73 | 1014, 97 Do, 34% after 1961 1003 | 100 + 4) 3:10 0} 78/- 21/3 | Nil | Nil |, Nitrate Riys. (£10)...... 65/- | 58/9 | —6/3 Nil 
112 93 | 1114; 107 Do. afee 1940-44 ... | 1104 | 109$x +1 300; 2 4 Nii | Nil | Paraguay Cen. D. Db. 16 | 16 | ... | Nil 
117 99 1188 | 1143 Do. 5% 1944-64...... 1163 | 1163 . | 3 3 6 1008 68 Nil | +2(@) San Paulo Ord. Stk... 82 | 82 | ? 
110g, 838 | 1138 | 108 = Funding 4% 1960-90... 1108 1103 +4) 3 7 0) S4/- I5/-) a)! 1) | Taltal Rly. Ord. £5 ... | 30/- | 30/- | 715 0 
a --- | 100%)! 984 2% Treasury Bds. 35-38 | 997 100 | +34) 2 0 0 1k 2 Nil | Nil | Utd. Havana Ord. St. 3) | 3) | Nil 
1024 | 100, 1034 | 102 3% Treasury Bds. 33-42 1024 | 1022 + 34) 218 0 Banks. } | 
110}, 8 110%! 107} | Victory Bonds 4%...... 109} | 1094... 312 9 7/44 3/6! Nil | Nil | Anglo-French (£1)...... 5/6) 5/6 | ... Nil 
| 962 | 1024| 97§ War Loan34% afterl952 100 | 100} +3 > 310 3 8/1} 2/6 | Nii | Nil | Anglo Internatl. (£1)... 3/9 | 3/9} ... Nil 
92 89% | 82 Local Loans 3%......++ 8} 68700 ol + 3 C9 3 CO1B/- s Thdis' | Nil = Nil | AngloS. fA£10£5pd } 4 i Nil 
6 3% 65 S54 || Undin 28% .....ccccrscoee 60} | 61 | +4) 4 2 0) 10/9; 4/7) Nil | Nil American| BElfypd 6/3 | 6/3) ... Nil 
82 424 | 78 65 D0. 5% oevcccecerseees 72 73 | +1 4 2 9. SI/3 39/- | 5(b) (d)5(a}, Bank of N. Zealand £1 | 42/6x| 45/-x 42/6 3 8 0 
934 | 49) 90 77 Do. 49 eee 85 85 Se 429, 32 320 6 6 | Bank of Eng. Stk....... 3483 | 3484]... 3 810 
110 67% | 111} | 102 Do. 44% 1958-68 ... 1084 | 108} 319 0. 68/6 60/3 7b) | 1a) Barclay B. (£1) ...... - | 66/9 | 66/9! ... 450 
a + || 107%) 1052 «U.K. & Arcentine 1933 3/9 24/6 | 24a) -24(b) | Barcl. (Dom. &o.) A £1 |) 30/6 | 30/6 . o/. 
een Te sis 50 sat te | she. Be. of Mont rg100) est eset 11 38 Oe 
' c) | Bae > ontrea 355 | 4 
Dom. & Colonial Govts. 29 21 13(¢) | 13(¢) Bk. of N.8. Wales (£20) 29° | “29 .. | 216 Oe 
107 75 | 111 | 104 || Australia 5% 1945-75... 111 | 111 400 5% 38 6(c) | 6c) British Overseas A £5 oe 6 6 3 
105 | 82 | 105 | 101 | Canada 4% 1940-60. 104 | 104 314 0, 16 13% 1%) | Ha) | Chtd. of India (£5)...... 153 | 15}|} - 4 411 9 
108 | 91 114 108 Gold Coast 44% 1956... 113. | «113 315 0 1/3 12/- | 24a) =245) Comel. Bk. of Aus. 10/- 16/3 | 16/3 i 319 
11 - 116 | 111) | Nigeria 5% 1950-60.... | 114 -) 114 318 0. 71/3 64/7) 846) 84a) District A £5,£1 pd... | 70/- | 68/9 13, 418 @ 
103 58 1044 | 101 || N.S. Wales 5% 35-55... 103 | 103 3 8 7. 55/- | 46/- 516) | 5(@) | Do, BE) fully paid...... 55/- | S5/-+ ... 315 0 
lll 84 =: 1114 | :106_—s«N,, Zealand 5% 1946... 111 | lll 4 0 0112/6) 73/9 | 24(ayr) 24(6) | Eng.Scot.@Anst.£5,€3pd 105/- | 105/- |... 219 Of 
105 70 || 107§ | 102% | Queensland 5% 40-60.. 107 | 107 316 9 8} 544 1145) 64a) Hambros £10, £2) paid | 8 | 8h | — 5 5 6 
112 903 , 114 107% || S. Africa 5% 1945-75... 114 114 316 0. 13% 110 xb) | Ka) | Hong, and 8. ($125)... -¢€129 | £131 | +2 411 7 
} Foreign Governments. 55/10$ 50/-  54(b), 6(a) Lloyds £5, with £1 pd. 54/- | 54/6 46d) 4 5 0 
80 558 | 944, 60 | Argentine 4% Resciss... 90 90 a 5 3 0 7 6 716) 1a) | Martins £20, £2} pd. ... 1%) Wh! ... 415 9 
103 76 =| 104 994 | Austrian 6% 1923-43... 104 | 104 se 512 0. 82/9 77/3. 8b) 8a) Midland £1, fully pd...) g2/6 | 82/6) ... 315 0 
2 \ 72 54 || Do. 7% Int. red. by 1957) 62} | 623 . |11 4 0) 358) 29 | 11(6)| 4(a) | Nat. of Egypt £10...... 4 | 3441/43) 46 0 
42 262 {| 50% | 29% | B. Aires(Prov.) 34% ... 40 40 = 815 0. 46% 398  10(6) 10(a) Nat.of India £25,€12$pd 453) 453) 2. | 5 7 «9 
112 94 | 115§ | 108 | Belgian 7% red. by 1956 112 1124 | + 3} 518 6 13} 12 1b) | 7a), Nat. Prov. £20,£4 pd | 134 134! ... 470 
38 | 15 || 28% | 193 || Bulgaria 7}% Loan ... 204x' 20}x) ... on 450 403 84(a) 85), Royal Bk. of Scotland ¢445 | £450 +£5 314 0 
69 50 | 78% | 62% | Brazil 5% Fund, 1914... 67} 674 | ... 78 2 123 10 5(a) 5(b) St. of S. Af. £20, £5 pd. 123} 128! ... 400 
29 8 | 26 | If | Chili 6% (1929) .......-.. 164; 16} | ... a 82/6 76/3 || %b) Xa) Westminster £4, £1 pd. |) 81/6 | 81/3 | —3d | 410 3 
48% 31 || 65 | 36¢ | China 5% (1912) ...... 62 59 |-3 8 6 9 Insurance. 
79 | 52 5 908) 67 Do. 5% (1913)... 90 88 | —2 518 6 27 23% 50(6)| 40(a) Alliance £1, fully pd.... 26 | 264/+%/) 3 7°00 
108 | 61% ) 105 96% || Czechoslovakia 8% ... | 102} 102} be 714 0) 16 11 4/6(b) T3/6(@) Atias £5, £14 pd. ...... 112! 113) ... | 3 8 OF 
67 8 76} Danish 3% .......-e0-er00 844 844 os 311 6 24 20% 10/3) 10/3(a) Com, Un, £24, fully pd. 214 | 21k! ... 416 0 
78 35 || 3+ Danzig 64% -..--.000008 695 | 71 | 414) 9 3 0, Iw 15%) 32b)| 24a) Gen. Accident £5,£l¢ pd) 16 16 | ~itnas 8 
| 79% || 104 9 t Unified 4%......., 104 | 104 Les 317 0, 31 26; 2515) | 25(@) Lon. & Lanc, £5, £2 pd. |) 27 | 27h | + 4| 313 6 
TS | 40 || 80 | 60 || Ketonia 7% 1927 ...... 79 81 | +2 817 0 | 39 33% | 11/6(6)11/6(@), N.Brit.@Mer.£5,£1¢pd | 35 | 354/434) 3 5 0 
8&4 ; 100. | 74 || Finland 6% 1923 ..... ° 99 | 100 | +1 6 0 0 18 15}# | 45(0) | 35(@) Northern £10, £1 pd.... 164 | 165) +34), 418 0 
26¢ | 23g) 265 | 22%) French 4% (British) ... 22 2 |—8| 538 3) B 143 +25(b) '+25(@) | Pearl (£1), fully paid... 16} | 164/44) 3 0 Of 
| 52h || 100 | 61 || German 7% ..... es 8} 90 444 715 6 17 | 14) 35(a)| 3K6)| Phoonixéi, fully pd... 34x) 14ixi | 416 0 
|; 39 || 92 | 41 || Do. 5$% Stg. Bds. 1950 59 68 | +9 8 19. Sl, 258 8445 192/c) Prudential £14 ......... | 30k} 308/+3%/ 3 1 0 
66 | | 34 | 23. || Greek 6% Stab. La. ... 31t | 31¢)] ... ai 89/- | 50/- | +31(¢) t37#C) | Do, £1, with 4s. paid... | 75/- | 77/6 | 42/6 118 of 
81g | 28 | 408 | = Do. 7% Refugee 38 383 | ... a 83 64 175) | 10a), Royal Exchange (£))... "mi @1.. 180680 
70 | 29), 58 | 43 i ceeienmenen 37 374 | ... | 20 5 0 8i Tt 3/6) 3/34), Royal £1, 10s. paid... | 7$) 7)|/4 34) 4 5 0 
100i | 64 | 93 | 59 | Japanese 54% 1936-65 83 83 os 618 0 4 4 | 83(b) | 8%(a) | Sea Insur., £1 fully pd. 44) 4% +4, 400 
91 | 558 || 964! 57 | Do. 6% (1924)...... 87 87 vi 740 4 348 | 1/5(6),1/4) | Sun Insur.,£1with5/-pd Six} 35x] ... | 3 8 OF 
1054 | 78) | 1078 | 974 | Norwegian 4% 1911... 100x 97}x —24 4 2 0 6 58 78(a) | $86) Sun LifeAssur.,flfypd., 57 5; | 214 OF 
55 | 28 | 60 | 35 i Peru 7$% 1922 ......... 45 45 = a 16 154 +30(b) t17K(@) Yorkshire £1, fully pd. 16) | 16} | 218 Of 
81 52 874 | 69 } Poland 7% ...... sie 75¢ | 754 ... 940 Investment Trusts. | | 
34 12 28%, 16 | Roumania 4% Con.1922 17 17 os ee 240 201 | 6(b) | 34(@) Anglo-American Deb... 210 | 270 | .... 410 6 
95 70 || 98 | 90 | Swedish 34% 1908...... 97 95 | —2 316 0 69%!) 45 | 24(b)| 2c) | Anglo-Celtic Ord. ...... 593} 593 | ... z 33 
~ «» | 105 | 102 UK. & Argentine 1933 11/3 5/9 lic) | Nil(e) Atlas Electric, &c., £1 s/-| 7/6 6d Nil 
_ ($$ B Certs. (1951), 193 | 103 5 9 16/3 9/- | 74(b) |Nil(@) | Brit, Asseta Trust 5/- | 12/- | 10o/-|—2/-' 315 O 
i 62) 572 Do, C Certa.(3°, Max.) 58 58 5 3 6 tas 6() Kee er = 220 | 220 | ... 411 0 
65 Kb) a) For. Amer., &c., nee 87 82 4h 590 
Corporation Stocks. 55 39 1(6) | Nile) Grange Trust ............ 40} ro ig Nil 
69 25 | 738! 32 | Berlin6% 1932-57...... 393 40 } ee 159 = 135$ | 5(+) | 244) | Guardian Investment... 157} | 157} | |, 415 0 
ll 984 116 | 112 | B’mgham 5% 1946-56 115 9 115 312 0 243 | 190) | 66) | Xa) Indus. & Gen. Ord.... 210 | 210 ae 459 
116 sot 116-113} | Bristol 5% 1948-58... 116 116 314 0 350 3074 %b) | 5(@) Invest. Trust Def....... 3153 | 3073} —8 | 410 0 
82 40 82) 60 Dantig, 7% ....0..00000008 82} 82} 8 9 3. 16/108 10/3 | 4(b) 2a) Lake View Invest. 10/- 15/7}, 15/78 |... 317 0 
108 90 113 105} ', BE. London 5% 1960-70 113 113 4 5 0. 253 190 6(6) | 34) Mercantile Investment 220 | 213 | —7 480 
106 984  107$ | 1044 || Johannbg. 5$% 1937-52 106 = 106 5 0 9. 1798 138) 515) Xa) Merchants Trust Ord. 142} 1403 | —2 513 0 
90 59 684 82 TSOD. 39% occcccccerccece 85} 86 + 3 3 8 9 320 275 1016) %@) Metropolitan Trust...... 305 | 302 3 418 0 
il 989 111g 108 =~ Seine 7% 1935-52 ...... 108 ' 108) '+i14°' 317 0 608 41 9 2k) _ Nineteen Twenty-eight | 58) | 58)! |. sae 
Prices Year re ee ee 43 Xe) ¢) Nineteen Twenty-nine 57 | 57 . 2 Ss 
1933 (Jan. 1 | Last two Price, | Pri: 11/9 6/3 1c) | 44K) | Scottish Investment(5/-), 6/3 | 6/3 215 0 
to Nov. 28, “Divine Nov. Xow’ Bise 170$ 1224 + 34(a) | (0) — Scottish M &e. | 1624 | 162} | 5 47 
inclusive), ieeenen Name of Security. "22. 29, Yield 55 424 Nil(a)| Nil(®) Stockholders Invest.... || 42) | 42) |) ... Nil 
‘Bign-| Low- 1933. 1933 Fall. 1694 135 2(a) | 5¢(>) Trustees Oorp. Ord. ... | 167} | 155 | —12}) 418 0 
| (@) (b) (ce) | , 1974 | 153 6(6) ™X@) United States Debenture 165} | 175 | +9 . 5 6 
est. | cat. | Fi ial Trusts, &°. | | + 4 
% : % Public Boards. = =| |) | 25/9 16/6 Nia) 2() tine Land, &c., £1 
1144 108 2b et — a 114114 319 0 mA 2 Nil Nil acceiion Estates, &. ‘40h | aOh ? it P 
INDON A 3/ 1/10 Nil | Nil_. Brit, Nth. Borneo £1... 3/6} 3/6/ ... Nil 
1174 | 112 TRANSPORT BOARD— . 24/1l¢ 14/6 9d(c)  6d(e) Brit. S. Africa 15/-fy pd 18/9 | 13/3 | +1/-, 212 0 
1274 119 - oe 44% A.” 1985-2023 117 | 116} $ 316 6 24/3 | 16/9 | S(c) \63(¢) | Charterhouse Inv. £1... |) 24/3 | 23/9) —6a' 5 6 9 
ot > ase ~— 5% ‘A’ 1985-2025... 125 125 4 0 9 23/6 6/3 | 248(a), 34(@) Chosen Corporation £1) 20/6 | 22/6 | 4+2/-| 5 69 
1223 | ust | $¥% * T.F.A.” 1942-72) 111 111 ae 4 1 0 17/108) 14/9 4e) 2a) CO. of London R, Pty.£1 17/-x' 17/-x\ ... 411 9 
- - coo | 5% | B1965-2023.... 121 | 120 | —1 426 9% 5¢ ¢2h(a> 124(0) Dalgety £20, £5 pd. .. oe) 3 0 6 
+ om 1 oe O” 1956 of after... | 80 | 80 oo 13/- 4/- || Nila) NU(b) Forestal Land £1 ....... 10/- | 1oj- | Nil 
List| 116 l¢ af Met. Wat. Bd. B 3% ... 89 89 3 8 0 30/- | 14/6 Nil | Nil | Hudson’s Bay Oo. £1...) 21/3 | 21/3)... Nil 
2%) 2 Pe, of Lenin, 2088-00 | 1144 | 214) $16 0) Soe | Seo | BE | NE | Do. 6% Cam. Pool. £5) e5- | 54 | Nil 
/6 7/6 Nil N Java Invest., &., £1... | . si a6 Ni 
- i 3 2h0)| (a) G. Western Ord. Stk.... 52h 53 + 4 5 4 0 4 { Ni Nil Peruvian f Ord, Stk. ... | " | 7 | = Nil 
1 # Nii | Nil L, & N. B’et'n Def, Stk. 93 95)+ 4 Nil 1 5 | Nil | Nil Corp. (Pref. Stk... |) 10 | 9 | 3 Nil 
22 7 Nil | Nil Do, 5% Pref. Ord.... 21 21} i Nil 18/3) 1lj- Nil Nil | Primitiva Holdings £1 | 16/- | 15/6 Bees 6d Nil 
= 32 | 14(0) Nil@) Do. 5% Pref. 1955... 824 82h 6 110 6, 22/- 15/- \Ni(c) c) Staveley Trust £1...... 20/- | 20/-; ... 400 
a9f | 12 Nib | Nil Do. 4% 2nd Pref.Stk. 38 38 - Nil 40/3 23/- Nil | 4)c) | Sudan Plantations £1... | 30/-x' 30/7)x| 4. 7}d 212 0 
+) 2 Nil Nil LAM.S. Ord. Stl. |... 23k 244 s Nil Breweries, v2 : 
7 aa Nil 4% Pref. Stk. 1925... 43h 43 4 Nil 30/10} 22/-  44(b) | Xe) | Allsoppe Ord, £1 ....... | 30/9 | 30/- 9: 5 00 
“ St . Ke) 4% Pret. Sth. ....-008 68 69 | +1 47 30/- 19/3 &** | 4b) Barclay Perkins £1 ... | 29/- | 29/-| 436 
ti ss = wi Southern Def, Stk......, 18 18h | + 3 Nil 86/2 55/6 }4(a) t11(+) Base Ratolitf Ord. £1... | 96/3 | 86/3) | 3 9 6t 
196 7 (6) | Nil Do. 5% Pref. Ord. Stk. 62 64 +2 lll 0 56/9 29/9 4% (a) 8&4)  Benskins Watford £1... || 56/6 |} 56/- | — 6d 490 
+ 24(6) | 2K(@) ‘Dow A Pref. + 105} | 105} = 414 9 10% 6/3 | Nii | Nil City of Lond. Def. 5/- || 10/9 | 10/9} ... | Nil 
. : R 65/- 39/3 | 74(b) | 5(a) | Courage Ord, £1......... | 64/- | 64/-| |. 
ae ies - o Antofagasta Ord. Stk, 19 19 bs Nil 91/9 | SI/-  74(a) | 10(b) ~~ Distillers Co, Ord. £1... || Sy + | 41/- : . : 
| om we | oe lee eee || 13 | 38 +s Nil 106/- 77/- 11 (a) 16(6) | Guinnesa(A)Ord.Stk.£1 | 101/3 | 1103/9) 4.2/6; 5 4 0 
« is +4 a“ B.A. Gr. Sthn, Ord. Stk, = 33532 1} Nil 84/3 49/6 6(a) 244) Ind Coope Ord. £1...... | 83/9 | 83/9) ... | 415 6 
37 iet 4 4 B.A. Western Ord. Stk. 26 25 -1 Nil 34/9 24/9 4410) 3(a@) — Meux’s Ord. £1 ....00008 |) 34/6 | 34/- |1-—6d|} 486 
20 . on oa C. Argentine Ord. Stk. 17s, lM] Nil 67/- 41/0 +4(a) t7(0) | Mitchelle & Butlers £1 64/— | 67/- | +3/-| 3 6 Ot 
0 on | i U. Uruguay Monte V.... ip} BSe = Nil 37/-  22/- Xa) 5b) | Obisaon’s Cape £1 ...... | 36/6 36/6 |... 490 
se 3 a Nil Can, Pacine Com, ($25) 12 13 | +1 Nil 73/9 48/6  td.a) $10 (>) S, African Bws, £1...... 12/- | 72j/- 4 5 0o+ 
a8) 2b = a2, | Can, Nat. 1927 Gaat.$% 79h | 80} | +1 © 5 0 O 34/108 23/9 5b) | Ka) Taylor Walker Ord. £1 |) 34/6 | 34/6 | |. | 413 9 
| ae ll me) ce lm. | | 8 | A ae 55/-  38/- 4a) 6(b) | Watney Combe Def. £1) 54/- | 55/- | 41/- 3.13 9 
° -_ | 2) Conta Rica Oni. Stk.... 244 244 x 8 3 Coal, Iron and Steel. j 
as : ae Nit | Kntre Rios Ord. Stk... 15} 145 | —1 Nil 8/1¢ | 5/9 Nil | Nil | Amal Anthracite £1... 6/6 6/6 | ... Nil 
= xe , Nil Do. 6% Oum. Pref.Stk 19: 19) |... Nil 26/6 18/9 ... | 14) Do. 7% Oum. Pref. £1 | 20/7}! 20/- | —Tid) 7 0 
d Nil Do. 4 % 2nd Pref. Stk, 15} 134 ' —2 Nil 9d 4d Nil Nil | Armstrong Whit.A.1/- || 73d lJ Nil ° 
(@) Interim dividend. (6) Final dividend. 


(d) Paid in New Zealand Ourreacy, 


(c) Last two yearly dividends 
(¢) Allowing for rate of exchange 


(6) Last two quarterly dividends. 
() Cash bonus fron capital accretions, 


Yield worked on basis of four quarterlies, 
(m) Bused on 3%. 


t Free of Income Tax. 
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ar 1985. | Last two i | | | Year 193 Last 
Year ay \| ear 1933. two : 
Gan. 1to | Halt- | Bites, Price | Rise | (Jan.1to | Balf-yearly ee | race | 
Nov. 28, Dividends Name of Security. | ‘| or | Yield. Nov. 28, Dividends. Name of Security. j | or Yield. 
inclusive). } 22, | 28. | Pall. | inclusive). | 22, | 28, | 
sigh toe 1933. | 1933. ; lee | tow | Gey OV 1933. | 1933. | 
we |) | igb- w- (a) (6) (ec 
a |e t. » ®) oO) Ree fe gd. eat. | eat. | % % ' O1 ef et et See 
—.. Coal, &c.—cont. l 17/44, 9/74, 3¥(¢) | 3c) Anglo-Ecuadorian £1... 15/- 14/6 | —6d | 413-3 
ap sy ii | aa 40) (0) | Babcock, Wileozr £1 ...  38/- | 38/- |... 318 0 | 33/9 a 1X) 10¢) Anglo-Egyptian B£l... 31/3 31/3! .. 6 8 0 
| Barrow Hematite (£1) | 3/9 | 3/9| ... Nil 51/3 31/11} 5c) 7c) | Anglo-Persian £1 ...... 46/103) 48/14) + 1/3; 3 2 0 
Se = Nil Ml '| Baldwins 4/.....000000404 | 3/- | 2/9 | —3d Nil 29/43 18/14! 174() 124) Apex (Trinidad) 5/-... | 27/9 | 29/- \ + 3} 5 3 0 
ssf, 23 Nil \ Nil || Bengal Iron £1 .......... 5/- | 5/-| ... Nil 15/- | 6/74 | Nil | Nil || Attock £1 .............4 12/- | 12/- Nil 
| 6(b) AY@ | BatoverCrey Ord. £1 | 32/- | 30/- | —2/-| 5 0 0 “ 3/14} Nil | Nil | Brit.Controlled(V.T.Ots) | _5/- | 5/14 shia Nil 
9 | Nil il || Brown (John) Ord. 6/- 3/9| 3/9| «. Nil 90/74| 55/-  15(6); Sa) | Burmah Oil £1 ......... 85/74, 85/- | —74d. 412 9 
10$d|| Nil | Nil | Cammell Laird (5/-) ... Si) Sh ses Nil 10/33) 4/7%| Nil | Nil | Canadian Eagle,no par | 7/9 7/204 +1}d Nil 
wed 3/7%||_ Nil Nil || Consett Iron £1 ......... 6/6 | 6/3 | —3d Nil 6/10}, 1/10$| Nil | Nil | Kern River Oil 10/- ... 3/9| 3/6 | —3d Nil 
79/6 61/6 | 10(6) | S(a) Cory, William, £1...... | 77/6x) 77/-x) —6d | 319 0 | 52/6 (29/1 5(a) | 74(b) | Lobitos Oilfields £1...... 43/9 | 43/9} ... | 5 8 0 
3/ 1/44 | Nil || Dorman, Long £1 ...... 1/6| 1/6] ... Nil 12/10% 5/104, Nil | Nil | Merican Eagle(Mex$4) | 10/6 | 10/9 | +3a Ai 
3/7#, 1j- || Nil | Nil || Do, 8% Non.Om.Pf.0.£1 | 19} 19} .. | Nil 13/104 7/6 | Nil(c)| 23(c) | Phownix Oil £1 \| 12/6 | 12/6 | ... | 313 6 
1/12 | || Nil | Nil | Ebbw Vale Ord. 1/-... || 9d | 10}d) +1id Nil 34! 158 | +(c)6 +t6(c) Royal Dutch (fl. 100)... || £21% | £218 | +£4 | 219 0 
1/04} 44d) Nil | Nil || Do. 19, "B"Ptg.Pref. sf- | i-| ... Nil 58/84 38/14 THt(C) THT(C) Shell G1 ...sceresceereeees 50/- | 50/74) +7$d\ 219 6t 
18/- | 11/44, Nil | Nil | Guest Keen, &. £1 . 15/6 | 15/6} ..- | Nil 73/9 | 42/9 | 5a) 10(b) | Trinidad Leaseholds £1 | 68/9 | 70/-|+1/3, 4 6 9 
10o/- | 3/9 || Nil | Nil || Hadfields Decor cea 8/6 | 8/3 | —3d Nil 43/9 | 27/5t) 5a) | 7#(b) | V.O.0. Ord. £1 32/6 | 33/- | +64! 712 © 
4/3)| 1/98) Nil | Nil | Har. & Wif.6%Om.Pf. 4/3) 4/-|—3d) Nil | Miscellaneous. | 
20/7%| 15/9 || Nike) 24(b) | | Horden Collieries él.. .. || 18/9 | 18/9) -. | 215 0 | 28/4%) 22/6, Sc) S(e) Aerated Bread £1...... | 27/3 | 26/3; —I/-| 316 0 
25/3 | 17/6 || se) c5(«.| Lambert Bros. .... 22/6 | 22/6 | ... 4 9 0. 21/7; 10/6 Nil | Nil | Agar Cross £1..... e- || 16/3 | 15/- | —1/3 Nil 
7/- | 3/- H a | Nil || Millom & Askam 1... 5/73; 5/74) Nil 22/3 | 15/- | Nile), 4(c) Allied Newspapers £1... || 20/-| 20/-| ... | 4 0 0 
14/44, 7/3 eo 1a) | Ocean Coal & Wilsons 12/6 | 12/6; «-- | ? 13/9 | 10/9 5c) | Nil(e), Amal, Dental Def.£1.... 11/6 | 11/6)... Nil 
5/3 | Pease and Partners 10/- 4/6 | 4/6) - Nil 21/74 11/3) Xe) | Xe) Amal. Metal £1 ......... 20/- | 20/-| .. | 3 0 0 
18/44 | | Nite) 1 (a)! Powell Duffryn £1...... || 16/9 | 16/6 | —3d ? || 20/- |12/103, (6) | 5(a) || Amal. Press (10/-)...... 19/44x/19/44x) ... | 513 9 
25/- | 18/- || 1ia) | b) | Sheepbridge Cl & In@1 | 22/-| 21/3, —94| 415 0 | 29/9 21/9 | 88/b) | 44(a) Army & Navy 10/-...... 27/6 | 26/3 | —1/3| 415 0 
48/- | 34/23! 6(6) | 4(a) || Stanton Ironworks £1 || 45/74) 45/7}) --- 4 8 ©) 22/1e) 14/1}! 25(c) | 20(e) Assocd.Newsprs. Df. 5/- 19/44 19/44) sof eee 
35/- ef | t2#(a) $240) Staveley Coal, &c., £1. | 32/6 32/6 - 3 1 3+) 33/44, 25/1h, 8c) | 1c) | Assoc. P. Cement £1... | 30/- | 30/-| ... | 413 3 
23/3 12/43) Nil | Nil | Stewarts & Lioyds£1. 20/9 20/9 -- Nil 78/6 | 62/- | 106) | 5(a@) | Barker (John) £1 ...... 10/- | 68/9'—1/3) 4 7 6 
17/11 ih 246) | Nil(a) | Swan, Hunter £1 ....... 17/- | 16/9 | —3d) 3 1 0 | 37/108) 25/- | 24a) | 24(b) | Barry & Staines Lino... | 30/-| 29/6 | —6d| 3 7 6 
3/4 1/53! Nil | Nil | Thomas (Richard)£1.. 2/6 2/6 | Nil 2{ 12) m2Xc) m2Kc)  Boot’s Pure Drug 5/-... 1g; 18) ... | 312 0 
24/3 | 8/9 Nil | Nil | 64% OmTaxfree Pf.£1  23/- 22/6 - “6d Nil 17/9 9/6 Nil | Nil | Borax Deferred £1...... 13/- | 12/6} —6d!| Nil 
16/108! 8/3 | Nil | Nil | oragerett, John, 61 16/3 | 13/9 | —2/6 Nil 28/9 | 21/3 20) Nika) Bovril Deferred £1 ...... 25/- | 25/-| ... 112 6 
& of | $344 || Nil | Nil || U. States Steet $100 $423 | $424)... Nil 32/6 23/6 , 5S(c)) Sc) | British Aluminium £1 28/- | 28/- < 1 See 
9/ 5/9 |) Ste) | 4(c) | Vickers 6/8 ...c.cceeceeeee 8/3) 8/3 -- | 3 1 0. 35/9) 29/- | 14() | +2(a) | British Match £1 ...... 34/- | S4/- | ... 311 Of 
33/9 | 25/- | 6(e) | 6(c) | WeardaleSteel&c.Df.£1 | 32/6 32/6) -- 315 6 17- 90/11} t20c) t20(e) | Brit.-Am, Tobacco£1... 108/9 11/5) +2/6) 312 OF 
63/9 | 28/9 |, 5a) | 74(b) | Whitehead Iron & St! £1 a.) Get. 418 0 | 47/- 25/6 | 2a) | 446) | British Oxygen £1...... 45/- | 45/-| ... 217 6 
It Textiles. 14/- 6/9 | Nil | Nil | Cariton Hotel £1 ...... 6) er <1 a 
1/0 | 5/-  34(e)| 5() RO ete. Se | 6 | 6 | = | 4 3 3) g 9h) GH 20) | 150) | Carreras“ 4” Ord €i | 7h) 8) +4) 4 4 9 
10} 9/9 | Nil | Nil | Bleachers £1 ......+.++- 13/—- | 14-| --. Nil 35/- | 18/14 5t(b) 2%4(@)) Chinese Eng’g £1 ...... asj- | 25/-| ... | 6 0 O 
18/6 | 11/9, Nil | Nil | Bradford Dyers (£1)..... | 15/7} 16/3) +744 Nil aE 5/3 Nil | Nil | Crittall Manuftg.£1... 8/9 98/9) ... | Nil 
1s/- s/9| NII | Nil | Brit. Celanese Ord.(10/- 13/9 | 12/6 | —W/3) Nil 2/- | 9d || Nil | Nil | Debenhams Sec.(5/-)... 10d | 94) —1d) Nil 
18/6 6/0 Nil | Nil | Do. 7% Ist Om. Pf. £1 | 16/6 | 16/6) + Nil 39/6 | 19/9 Nile) 4(¢) | Dunlop £1 .......ceeeeee 3%/- | 37/3} +1/3; 2 3 0 
14/78 3/6 | Nil | Nil | Do. 7$% 2ndOm. Pf.£1 | 12/6 12/6 | ae Nil 17/9 | 7/0, Nil | Nil | Elec. & MusicalInd,£1 | 15/3, 15/-  —3d Nil 
16/9 | 11/- | Nil | Nil | Calico Printers £1 ...... 13/- | 12/6 | —6d| Nil SUS | 25¢- ||25(0) | 10(e) | Ever Ready Co. S/- ... || 29/6 agjéx, ... | 517 9 
62/6 | 47/6 || 124(c)| 24(m) | Coats, J. and P. (£1 60/74x, 62/-x +1/44) 4 0 0 | 29/6 | 16/6 t10Q(c) t10(c) Fairey Aviation 10/-...  26/- 25/6 | —6d; 318 6f 
44/9 24/78 | $2) 1 (a)t | Courtaulds €).......-. 41/3 | 42/- | +94, 2 0 oF 79/-| 48/- a) 56)  Finlay(James)&Co.£1 75/74 715/- | —7}d| 2 8 6 
46/- | 37/6 | 5(bXd)| 2a) | English Swg. Ctn. £1... 44/3 45/-| +94 4 8 OO 55/- | 40/6 76), Xa) ronan 51/3 48/14 3/14; 4 3 0 
15/74, 9/6 | Nil | Nfl || English Velvet, &.,£1 | 14/3 | 14/3) -:: Nil itt 10/6 | 6¢) | 2c) |Gaumont-Brit. (10/-) 15/6 | 14/9| —9d,; 410 0 
17/9 | 10/3 || Nil | Nil || Fine Cotton Spinners] | 14/44 15/- + 74d Nil 10/7 5/3 %c) | Xe) Goodlass Wall&0o.(10/-) 10/- 10/- saa 3 0 0 
31/- | 23/3) | 3a) || Linen Thread Stk. (£1). | 27/- 27/6 | +6d 4 = 3 87/3 | 38/9 24(@) 746) Harrisons & Cros. Def.  85/- | 85/- 2 6 0 
13/— 7/6 || ND | Nil | Listers (£1) .....+.000+e-. 12/- | 12/-| 10/- | "4/6, Nil Nil Harrods (B.A.) 15/-Ord. 8/14, 8/14 Nil 
70/6 | — || Te(e) |124(e) | Patons & Baldwins £1 67/6 | 69/4} +1/10$ 3 “ 9 | 88/3.) 55/74 10) Sa) Harrods £1 ..........+.++- 67/6 67/6) ... 4 8 6 
73/18 41/103! 6 6 | Snia Viscosa Lire 200 70/- | 70/- | ++ |(Div.6%) 27/14 10/- | 1246) 4a) | Home&ColonialStores4/- 10/3 10/3; ... | 512 0 
58/3 | 40/- || 7H@)| 6) Whitworth&Mitchell£1 41/3 | 41/3) --- 519 9; 9/3 22/7) Ke) | Se) Imperial Atrways £1... 33/- | 33/3; +3d| 3 0 0 
Electrical Manufactg. 31/9 23/3 346) 24(@) = Imperial { Ord, £1...... 30/- | 30/6 | +64} 319 0 
| W4l~ |i ae) | Me) || Aasocdated Elec. (£1)... | 18/— | 18/-| --- | 4 8 0 99) (5/lb) Ni) Nil Cheméeal\ Def (10/-) | | 8/3 | 18 | +38] ND 
74/3 | 65/3 | 10(b) | (a) | British Insulated (£1) 72/6 | 72/6 | «+ 4 2 9 | 13/3) 88/- | T1340) $64(a) Imperial wee | L1O/~ | 111/6 | 41/6; 3 5 OF 
68/6 | 55/6 | 100) | @) | Calenders (£1) .......... | 65/-| 63/9 -1/3 414 3. 838) 8 Nil | Nil International Holdings $1 $1i +84 sa 
23/44 15/- | 6(a) | 64) , Crompton Parkinson §/ 22/6 22/6| -- | 216 0 #43, $ Nil | Nil Inter. Nickel of Can.... | $20; $204 | —$§| — -.. 
13/9 | 6/14 | NID Nil | Bnglish Electric £1..... 8/14 7/6; —Thd Nil 30/44 26/14 18(b) | 12(a) | International Tea 5/-... 28/3 28/6 +3d| 5 5 0 
45/9 | 38/9 || 8c) | 8c) || General Electric (£1) 42/9 41/3 !~1/6! 3438 9 30/- | 27/6 | 3t 34 |, Lever f 7% Cum. £1... | 30/- | 29/-| --I/-| 414 3 
6 5 224(0) 74(@) | Henleys (W. o ish ae 6ix 6% —f& | 419 6 3/18 26/9 4 4 | Bros. (8%Cm“A”Pt.£1, 31/- | 3i/-; ... | 5 6 O 
22/3 17/- || 5c) | He) | Johnson & P | 19/7} 19/74! 5 2 Q) SU- | 54/9 10 | 10 | Do.20%Om.Pri.Od(£l) 66/10} 65/- —1/l0} 6 1 0 
27/9 | 19/9 | 4b) | Nik(@)| Siemens £1 ............00.  20/- 20/-| -- | 4 0 0. Wu 39/3 20(c) 1c) | London Brick £1 ...... 74j6x 74/6x, ... | 3:19 0 
| Electric Light, &o. 130/- 109/44 144(6) | 84(4) | Lyons (J.) £1 «0.0.0.0 127/6x 126/3x, —1/3} 311 6 
$18% 389° xu Nil | Brazil Trac., no par ... | $10} $11g | +$3 = 53/3 33/6 34a) Xb) . Manbre and Garton £1 51/3 52/6 +1/3) 417 0 
B0/- 69/6 |, a) ae | | Bournemouth & Posie | 78/2 | 78/—| ... | 316 9 285/- 1217/6 10a) 25(b) Marksand Spencer 10/- 182/6 182/6 ... | 118 0 
21/- 16/18 Xe | British Power& Light£1) 20/-  20/- 3 9 9 408 | 2/11 8%) 24) Maypole Dairy 2/-...... 3/3, 33) «. | 512 6 
54/6 46/9 |, 734) | Ke) Calcutta Electric £1... 52/6 52/6 | 418 0 5/- 9! Nil | Nil  Millars Timber £1 ... 3/9 | _3/6 3d} Nil 
35/— | al | 540) | Charing Oross Elec. £1. 34/6 | 34/6 4 1 0. 38/6 | 24/- 70) | 6a)  Pinchin Johnson 10/-... | 30/- 30/78 + 74d 4 8 0 
35/9 | 32 | i Gta of London £1....... 35/- | 35/- | 313 op 43 764 St 3t {coer Gla, 86 si | +1} 81:0 
40/3 | 31/3 | 40) | Xa) | Clyde Valley Eleo,£1. 40/-  40/- 310 0 2088 684 3t  5k | Lof Germany. [64% Bds. 82h 86 +3b) 7 9 6 
57/6 | Sole TH) Xa) | County of London £1... | 55/- | 55/- | 317 6 2089 | 93/- | 224) 22k ¢) Reckitt & Sons Ord. £1 107/6 105/-| —2/6| 4 6 9 
38/5 | 33/6 | He) | 3a) | Edmondsons £1 ...... , 38/-  38/-| ... 313 0 38/9 29/3 Xe) Ke) Salt Union £1 37/6; ... | 416 0 
ele) Fs | Nil | Nil | Bydro-Elee. Com. Stk... | $5k $53 | +82 es 15/9 | 10/84 7}(@) 100) | Sangers Ord. 5/- 15/3 | 412 0 
56/44 30/- | 4() tS | Lancashire Electric 61 36/3. 35/- | —1/3, 316 0 29/9, 12/- | Nil | Nil | Savoy Hotel £1 18/9... | Nil 
53/78 47/- | 7(b) | Metro. Electric £1....... 52/6 52/6! ... | 316 0. S7t 26/- Te) 1c) Schweppes Def. £1...... 34/44, 34/44)... | 4 1 6 
57/108) sit | b) 24) | Midland Counties £1... 37/- | 37/- 315 0 22/78 15/4 , 644) | 10%) Sears (J.) Ord. 5/-...... 20/6 | 20/6} ... | 319 6 
34/3 | 28/14 34(0) | 24a) | North-Eastern Elec. £1 | 34/-  34/- 311 0. 25/6 | 22/- | 6), 5c) | Sluters and Bodega £1 23/9 | 22/6 —1/3' 4 9 6 
65/3 | 55/- | 4a) | 6) | North Metropolitan £1 | 60/- , 60/- | 3 6 9 14/4b) 5/9) Mi Nil Smthfid& Arg Meat £1 13/- 1S/- |... | Nil 
40/-  34/ &c) | 8c) | Scottish Power £1....... 38/9 38/9 | 4 1 6 59/3 | 44/74 124) 24(@) | Spillers Ord. £1......... 57/6 | 58/- | +6d| 5 1 O 
47/6 39/14) 6) | Xa) | Yorkshire Electric £1... 46/3 46/3 | 3 8 327/48 | 9/6 | Nl Nil Swed. Match, B.(kr.100) 9/6 9/8 Nil 
Gas. | | 80/6 | 56/- (4) | 15) Tate and Lyle £1 ...... 16/3 | 77/6 | + “Ys | 48 0 
28/44 24/9 | 246) | 24a) | Gas Light Coke£1... 26/6 | 26/3 —3d| 4 3 3 | 82/-| 5A/3 78) 7a) Tilling, Thos., £1.......  79/- | 81/5 | +2/3; 310 0 
230 196 1(b) | 5a) | Imp. Continental Stk... 200 200 2 6 0 0. 9/3 | 70/- | 54) 146) | Tobacco Secrts.Ord. £1 91/3 93/9 | +2/6; 4 0 0 
26/9 | 23/- || 246) | 2K) || Newo.on-Tyne €1 ...... || 25/- | 25/-| -.. | 4 7 0 | SM. | 27/3 | Ke) | Mc) Tube Investmente él... | t/- 38/-| ... | 4 9 0 
136 123 6) | 24(@) | S. Metropolitan Stk... 15344 1355 +1 | 4 8 0 38/3 23/3 24>) 14(@) Turner & Newall £1... 34/3 59/- +94) 2 2 9 
| _ Tel sphs, &ec. | | 32/6 23/3 44(0) | 3a) | Unilever £1 .........000 25/-x} 25/-x) ... | 516 0 
328224 | Nil | Nil | Cables ) A Ord. Stk. 23 | 21/—3! wil 58/6 | 47/- Xa) 740) United Dairies £1 ...... 53/6 | 53/6 412 0 
16 9 Nil | Nil | and }B Ord. Pref. 103 | 10} | — } Nil 20/44 3/9 «=Nil | Nil United Molasses £1...... 12/6 | 12/6; ... | Nil 
855 | 71 || 28(c) | 2Kc) | Wireless} 54%Cm.Pre, |) 71 7) —1 318 0 _86/- | 73/9 224¢) 174(c) Utd. Tob. (South) Ord.£1 80/- $5 +1/3) 4 8 0 
32 | 26 = 1Kb)| Xa) | Great Northern £10...) 31 31h — 3 6 6 0 SM108 36/44 2) 7%) Wallpaper Mfrs. Def. £1 50/- | 50; see 416 0 
36/- | 26/- | 5(b) | 2(@) || Marconé Marine £1.... 26/3 | 26/3... 514 3, 36/6 | 28/9 ) Xa) Wiggins, Teape Ord. £1 30/7} 30/7 oe | 5 5 0 
| Motorsand Cycles. | 98/3 , 69/6 | 40>) 304) Woolworth (¥.W.) Or.5/- 96/- 956 | —6d| 314 9 
¥O/7$) 30/-  50Ke) |100e) | Austin, 5/— ........0+ coor || 57/6 | 58/9 | +1/3| 810 0 2 a Mines. Bah | , 
12/4¢ 5/3, Nil | Nil | Birm.Sml.Arms£l... | 11/3 11/3)... | Nil 23/9 | 10/9, Nil | Nil | AngloAm. of S.A.10/- | 17/6| 17/6... | Nil 
26/9 | 13/6 354(a) 6640) Dennis 1f- ....... ecocsees || 23/9 | 25/- | +1/3] 4 0 0 51/3 | 33/3 | 7b) | 254) | Ashanti Goldfields (4/-) | 46/6 | 47/6 +1/-| loll O 
27/14 15/3 | Nil | Nil | Ford Motors £1 ......... 21/3 22/6! 41/3. Nil 33/- | 19/6 1/0), 1/40) Broken Hill Prop. 8/- , 30/- | 30 si eae 
46 1/6 | Nil Nil ‘| Guy Motors (10/-)..... 3/9) 3/6 —3d Nil 14/9 | 9/109 t28() t3°%(c) | Burma Corp. (Ra, 10)... | 13/- -| tee 
58/6 | 53/9 | 5a) | 20(d) | Lucas (J.) £1 2.00... 56/3 55/-| —1/3. 411 or O/78) 3/2) Nil | Nil | Bwana M’ Kubwa, 5/-fp. 4/6; 46| ... | _ Nil 
45/- 22/3 | 1X) | 10(¢) | Leyland £1 .. 37/6 | 37/6} ... 5 6 9. 19% 129  7h7(C) 334(@) Central Mining hen 17 lit} +} 310 0 
30/- 26/3 2 3 || Morris 74% Cum.Pref.£]| 29/- 29/-| ... 5 2 2. T6/- | 36/10h 384) 1140) Cons. Gids. of 8. Af. £1 60/74, 82/0 +1/10}} 4 16 0 
9/1 sion N Nil | Na Ber 5/—vereeccccece WS | 13) ... Nil 11/6 | 7/44 Nil | Nil | Cons.MinesSelection 10/- 13/9 | 15,9... | Nill 
TA/3 44/— 10(¢) | 5a) | Rolls-Royce €i 66/3 | 66/3; ... | 3 1 0) 2, | eH 7c) 774(¢) | Crown Mines 10/- ...... 83| 8h + mB) # 6 0 
tee 3/3, | Nil(e)|Nil (¢) | Rover Co. £1... 6/3| 6/3) ... | Nil *| 4 Nil | Nil | De Beers Def. £2} ...... Sal 654) .. | Mi 
18/44) 6/103 5(c) |Nii¢e) | | Singer £1 ............ 14/3 | 15/-  +9d Nil 7% 43 SKC) 3749(¢) | Geduld £1 .........s0000 63 | Sw + #} 516 0 
5/6 | 39/6 | 146) | 15(¢) | Standard Motor Co. £1 46 103 45/- '-1/lo}. 613 3 7/3 4/- Nil | Nil Idris Hyd. Tin even Wj- | 6/9; —3d| Nil 
Shipping. : 6/103' 32/6 _74(¢) | 1c) Johan. Cons. £1 ......... 50/ 50/- |... 6 0 0 
9/9 6/3 | Nil | Nil | Cunard £1 wwccccccce  8/- | 7/9 | —3d Nil 28/44 17/- Nike) 50(c) Lake View and Star4/- 23/- | 24/- +1/-| 8 6 0 
22/5 | 16/9 2a) | 1(b) | Furness Withy £1... 19/6 | 19/-| —6d| 3 3.3 S/4B | A/S) Nik Nil | Lowngwa 5/~ «....sseees 2j-| 2/3) +3d] Nil 
20/6 | 14/6 Nil | Nil | P. & O. Defd. £1 .. 16/6 | 18/- | +1/6 Nil 15/104, 7/6 Nil | N London Tin 10/-......++ 15j-| 15/-!| ... | _ Nil 
4/6 1/9 Nil | Nil | White Star 6$% Pref... 3/-  3/- ... Nil 27/- 15/3 174(c) 164(c) Malayan Tin 5/- ...... 26/3 | 26/6 | +3d} 218 9 
| _ || Tea and Bubber. | 22/9 | 14/- | 244) 25%) Modder B 5)... 20/- | 2/5, +3d} 1110 0 
15/9 | ie Nil | Nil | Allied Sumatra £]...... 0 14/9  15/- | +3d Nil 19/3 | 15/7) Nila) 2}(6) Mount Lyell £1 ........ . | 17/6 | 17/6; .. | 216 0 
29/104] 8/3, Nil | Nil | Anglo-Dutch Evens. | 18/9 19-434 Nil 8/6 3/6. «Nil Nil Pahang Consolid. 5/-... | 7/6 W/8 | «. | Nil 
30/9 | a Nil | Nil | Assam Co. €1............. | 27/6 | 26/3 | —1/3 Nil 18/9 8/3. «Nil | «Nil = Rhodan Anglo-Am.10/- | 13/- | 15 -- | Na 
17/9 | Nil | Nil | Bah Lias £1.............. We | |... Nil 8 44 Nil | Nil Rhokana Corp, £1 ...... St] Obj ee | Nl 
25 st Nil(b)) S(a) | Cons. Tea & Tands £10 9.25 a) — 4 Nil 21g) 13% Nil | Nil | Rio Tinto £5 ........00 18t | 18%) + 4{ Nil 
15/- | Nil | Nil |) Grand Cl. (Ceylon) £1 13/9 13/9)... Nil 30/- 11/3, Nil | Nil | Roan Antelope Cpr. 5/- 23/6 | 23/0 «. | Nil 
56/- | 24). Xe) | 2c) | Jhansie Tea £1..,........ 50/- | 47/6 | —2/6, 1 1 0. 16/- 7/- | Nil | Nil | S.FranciscoofMex.10/-- 11/3} 1/3)... | | Nil 
63/9 | 25/3 Sc) , Nil(c)| Jorehaut Tea £1......... 57/6 , 53/9 3/9 Nil 34/3 | 5/9  10(c) | 15(@) | Siamese Tin 5/-......... | 33/3 | 94/- | +9d| 1 8 0 
63/-  26/- 2}(c)  4(c)_| Jokai (Assam) £1 «0... 56/3 | 53/9! ~2/6' 110 0 2118/9 80/74 18%) 14%(6) Springs Mines £1 102/6 |10z/6; ... | 7 2 0 
19/6 | 1/- Nil Nil Lingyi Plantations £) . 17/6 | 18/- | +6d Nil 20/114 13/- Ni Nil Tanganyika £1 .. 14/6 | 15/- | + 6d Nil 
3/3 1/5 Nil Nil || London Asiatic Bene 3/14) 3/3 | +14d Nil 19/6 13/3 Sc) 24a) ‘Tronoh Mines 5/- . 19/- , 18/6 6d} 1 4 0 
24/44 -9/- =—-Nil_ | Nil | Malacca Rubber £1... 22/6 | 22/6... Nil 115/- | 62/6  2&c) | 16(@) Union Oorp.(12/6 fy pd) |, 90/- | 91/3 | + 3} 318 0 
26/9 | 13/3 Nil | Nil | Kubber Trust £1 00... © 25/9 | 26/- +3 Nil 59/- | 36/3 Nil | Nil | Wiluna Gold (£)) ...... || 48/9 | 48/9) -.. | | Nil 
2/11 1/ld | Nil | Nil || M'nited Sentang I se 2/9 | 2/9 | Nill | 31/9 | 20/3 Se) | Se) » Zine Uorr ration 10/- | 27/6 | 28/9! +1/3! 115 Oo 
(@) snterim dividend. ~ (b) Ewal di dividend. (e) Last two yearly ‘diviuepue. (nm) Latest quarterly interim dividenu (a) Cvah bonus from capital accretions. 
(p) Xie! 1 worked on 7% basis. (m) Inelnding bonus §% free of tax. (d) Actual dividend on basis 10 per cent. per arnum, ‘o) Faia uy Australian currency. 


if) Yield worked on o 124 yer cent. basis. t Free of Income Tax. 
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steadily progressive) profits record, but the assets cover 
for the preference shares is not generous. The prospects 
of the ordinary shareholders of Oil Wharves depend largely 
on the managerial qualities of Mr. Harold Moore, since 
the two oil storage enterprises to be taken over were 
formed only within the last three years. The issue is, 
therefore, speculative. The Irish Free State Fourth 
National Loan, which will be issued next week, consists 
of £6 millions of 34 per cent. stock, 1950-70, at 98. The 
Loan may be compared with the 34 per cent. Indian 
Government offer of last month of a stock with a shorter 
maximum life, offered at a price 1 per cent. lower. The 
offer will appeal, primarily, to residents in the Irish 
Free State. 


ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to Nov. 25, 1933, excluding conversions, £237,147,424. 
Total recorded, January 1 to Nov. 25, 1933, including conversions, £440,430,099. 
National Savings Certificates. 

Net receipts, week ended Nov. 25, 1933, Dr. £100,000. 


Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ 
Odhams Press, Ltd., £975,000 5% 


mtge. deb. stck. at par ......... . 975,000 975,000 48,750 926,250 
Berry Hill Brickworks, Ltd., 100,000 
red. 64% cum. pref. £l at par ... 100,000 190,000 10,000 90,000 
Do., 100,000 ord. 4s. at par ..... 20,000 20,000 10,000 10,000 
Old Bleach Linen Co., Ltd., 100,000 
6% cum. pref. £1 at par.............. 100,000 100,000 12,500 87,500 
Ranks, Ltd., 2,206,500 6% cum. 
© Ae NE TEE EOD. cncccresesss 2,206,500 2,868,450 551,625 2,316,825 | 
Do., 1,103,250 ord. 5s. at 12s. 6d.... 275,812 689,531 137,906 551,625 
Oil Wharves, Ltd., 240,000 ord. 5s. 
at par ..... bintpged seas : 60,000 60,000 12,000 48,000 
3,737,312 4,812,981 782,781 4,030,200 


To Shareholders only. 
Total Offerod for Subscription— 
Including Excluding 
Conversions. Conversions. 


Nil. 
| Total Offered for Subscription — 
Including Excluding 
Conversions. Conversions. 
































The company has been formed in Northern Ireland to 
acquire as from April 27, 1933, the assets and current 


liabilities of the vendor company of the same name for 
a purchase consideration of £150,000, to be satisfied by 
the allotment of 50,000 7 per cent. preferred ordinary shares 
and 100,000 ordinary shares of £1 each, fully paid. Profits 
before charging depreciation and income tax have been: 
Year ended May 23, 1931, £15,921; year ended May 28, 1932, 
£18,006; year ended May 27, 1933, £17,422. Net assets at 
May 27, 1933, were £306,376. The proceeds of the issue will 
be employed in repayment of a bank overdraft of approxi- 
mately £76,000 and for working capital. 


Odhams Press, Ltd.— Issue of £975,000 five per cent. mortgage 
debenture stock at par. The company was registered in 
1920 to take over a printing business founded in 1847. The 


| proceeds of the present issue will be used to discharge £584,280 


six-and-a-half per cent. mortgage debenture stock and 
£300,000 seven per cent. mortgage debenture stock, holders 
of these stocks having the right to convert at the rate of £104 
five per cent. stock for £100 six-and-a-half per cent. stock 
surrendered, and £106 five per cent. stock for £100 seven per 
cent. stock, the balance being offered for cash. Preferential 
allotment is promised for applications from existing stock and 
shareholders. The issue is redeemable on or before December 
31, 1961, by means of a sinking fund commencing 1937, to 
be applied to purchase five per cent. stock at or below £102} 
per cent. or by drawings, the company being relieved from 
sinking fund obligations in respect of any purchases below 
£102} per cent. The stock may be redeemed in whole or 
part after December 31, 1940, at £1024 per cent. at six months’ 


notice. Profits for the past three years ended December 31st 
were : 1930, £300,612; 1931, £324,025; 1932, £352,197, and 


for six months ended June 30, 1933, £186,022. It is stated 
that the interest and sinking fund requirements are covered 
over four times on the basis of average profits for the past 
five and a half years, and capital covered over three times on 
the basis of net assets at June 30th, viz., £3,229,759. 


Berry Hill Brickworks, Ltd.—Issue of 100,000 six-and-a-half 
per cent. cumulative preference shares of £1 each and 100,000 
ordinary shares of 4s. each. The company has been formed 


| to acquire and develop Berry Hill Collieries, Ltd. (North Staffs), 
| incorporated in 1923, as from October 1, 1933, for a considera- 


Jan. ltodate— ¢£ £ Whole year— £ £ 
1933 ...... 445,143,080 241,860,405 1932 ...... 2,699,684,265+ 188,909,963 
1932 ... 776,138,248 185,613,946 | eee 114,290,666 102,044,291 
BOSE vos 112,379,415 100,133,041 See sevens 454,888,784 267,800,700 
1930 .. 421,594,686 239,202,055 a 488,765,940 285,239,040 
ee 485,619,965 281,294,363 | 1928 ...... 693,100,056 369,058,073 
1928 . 530,194,284 355,813,301 SUE no os 355,165,970 
ee bas 343,533,205 1926 230,782,601 | 
1926 .... 216,756,575 a 232,214,500 
1925 219,310,790 BW snonce 209,326,100 | 


+ This figure includes £1,920,000,000 for conversion of 5% 


War Loan into 
34% War Loan 


Nature of Borrowing. 





Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
Jan. 1 to date- £ £ £ £ 
. 221,157,707 11,911,216 8,791,482 241,860,405 | 
eae 168,270,331 11,788,182 5,555,433 185,613,946 
Whole year— 
some .. 170,172,800 12,883,800 5,963,400 188,910,000 
1931 74,935,599 6,911,859 20,296,833 102,144,291 
1930 .. 230,364,800 15,824,600 22,090,100 268,279,500 
I A 137,670,300 31,543,400 116,025,700 285,239,400 
1928 212,817,900 45,062,600 111,177,600 369,058,100 
1927 228,958,000 36,836,600 89,371,400 359,156,600 
1926 . 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ £ 
Amount previously recorded ...............+4+ 33,614,944 36,860,395 
Flettons, Ltd., £150,000 5§% Ist mtge. 
aaa Roce aetna cle 150,000 100 150,000 
Eastern Transvaal Consolidated Mines, 
1,000,000 ord. 56. .............. sseageeneheias 250,000 8/3 412,500 
Be I Rian dx ccssnsckisnccvosonnses 34,014,944 37,422,895 


14,061,401 


PUBLIC OFFERS. 


Ranks, Ltd.—Offer for sale 
lative ““A” 


Total to date, 1932. 15,290,186 


of 2,206,500 6 per cent. cumu- 
preference shares of £1 each at 26s. per share, 


3,25 inary shares of 5s. eac 2s. 6d. per share, | 7 ‘ os ; sa il 
and 1,103,250 ordinary shares of 5s. each at 12s. 6d. per share, | March 7, 1932, to April 30, 1933, were £4,970. 


which have been purchased by Hambros Bank, Ltd., 
Erlangers, Ltd., and Philip Hill and Partners, Ltd., from 
vendors to the company of shares in Joseph Rank, Ltd., for a 
consideration of £3,439,606. The company has been in- 
corporated to acquire the issued capital of Joseph Rank, Ltd. 
(which was established in 1899 to take over the flour-milling 
business founded in 1875), consisting of 2,000,000 6 per cent. 


cumulative preference shares of £1 each and 2,206,500 ordinary | 


shares of £1 each. The present issue forms part of the pur- 
chase consideration. Profits of the vendor company for the 
years ending July 4, 1931, July 2, 1932, and July 1, 1933, have 
been £807,699, £857,403, and £824,128 respectively. Net 
assets at July 1, 1933, were £5,029,364. Preliminary expenses 
are estimated at £30,000. Applications for ordinary shares 
must be at the rate of one ordinary share for every two 
preference shares applied for. 


The Old Bleach Linen Company, Ltd.—Issue of 100,000 


6 per cent. cumulative preference shares of £1 each at par. 


| 
| 


tion of £148,000, being satisfied as to £60,000 by the allotment 


| to the vendors of 300,000 ordinary shares of 4s. each, and the 
| balance in cash. 


| plant are valued at £158,575 as at November 6th. 


The freehold lands and rights, buildings and 
Average 
profits of the vendor company for the past three years ended 
December 3lst were £12,333, and for nine months to Sep- 
tember 30th £15,480. Profits for three months to December 
3lst will accrue to the company and the vendors guarantee 
that they will amount to not less than £5,000. On the 
basis of the guaranteed profits for 1933, preference dividend 
is covered more than three times, and the yield on ordinary 
shares, after deduction of £1,650 for capital redemption fund, 
is estimated at 14 per cent. Preference shares are covered 
as to capital one-and-three-quarter times by net assets of 
£180,135 at October Ist. Applicants for preference shares 
may apply for an equal number of ordinary shares, applica- 
tions for ordinary shares alone not being considered. 


Oil Wharves, Ltd.—Issue of 240,000 ordinary shares of 
5s. each at par. The company has been incorporated to acquire 
the share capital of Ship Canal Oil Storage Company, Ltd., 
and Cork Harbour Oil Wharves, formed in 1932 and 1931 
respectively, for a purchase consideration of £30,000 to be 
satisfied as to £10,000 in cash, and as to £20,000 by the issue 
of 80,000 shares of 5s. credited as fully paid. Total freehold 
and leasehold assets of the companies acquired are valued at 
£71,520 and net assets are stated at £63,197. Profits of the 
Ship Canal Oil Storage Company from incorporation on 
Profits of the 
Cork Harbour Oil Wharves have been: from April 10, 1931, 
to March 31, 1932, £3,878; and for year ended March 31, 
1933, £4,945. After enlargement of the two undertakings 
it is estimated that an amount of £17,000 per annum will be 
available for dividend. 


BY TENDER. 

Herne Bay Waterworks Company. Messrs. A. & W- 
Richards offer for sale by tender £15,000 5 per cent. preference 
stock, at a minimum price of £126 per £100 stock, yielding 
at that price £3 19s. 4d. per cent. The annual average 
rentals for the past three years was £14,086, and net revenue 
for the year ended December 31, 1932, was £5,682. The 
stock is a full trustee investment. 


West Surrey Water Company.— Messrs. A. and W. Richards 


| offer for sale by tender 3,000 5 per cent. preference shares 


of £10 each at a minimum price of issue of £12 12s., yielding 
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at that price £3 19s. 4d. per cent. The company was in- 
corporated in 1869 and now supplies nearly forty square miles 
of residential country, including Walton-on-Thames and 
Weybridge, yielding an average water rental for the last three 
years of £40,000. Net revenue for the year ended December 31, 
1932, was £21,396. The present issue is being made to finance 
new capital works and is a full trustee investment. 


STOCK EXCHANGE INTRODUCTIONS. 

Sphere Investment Trust, Ltd.—Particulars of issue of 
£250,000 four per cent. debenture stock. The stock is a first 
floating charge on the whole assets of the company for the 
time being. 
company reserves the right to purchase in the market or to 
redeem the whole issue at 103 per cent. at three months’ 
notice. £100,000 stock, being part of the above issue, has been 
sold to Power Securities Corporation, Ltd., at par. 


_ Stephenson Clarke and Associated Companies, Ltd.—Par- 
ticulars of 1,350,000 cumulative preference shares of 10s. 


each. The company was incorporated as a private company on 
April 30, 1928, to take over an old-established business 
of coal factors and distributors. The company’s capital 


originally issued consisted of 1,500,000 shares of £1 fully paid. 
In July, 1933, each share was divided in two shares of 10s. 
each, of which 1,350,000 were converted into “ A” ordinary 
shares, now called cumulative preference shares. The shares 
—_ the right to a fixed cumulative preferential dividend of 

2 per cent., and on a winding up to priority as to capital, 
hee a premium of 10s. per share, but holders may not attend 
or vote at general meetings unless the dividend is six months 
in arrear or variation in their rights is proposed. The com- 
pany has outstanding £1,492,500 five per cent. first debenture 
stock. 

ISSUE TO SHAREHOLDERS ONLY. 


Oswald Tillotson, Ltd.—Issue of 96,000 ordinary shares of 
5s. each at 6s. per share, payable Is. per share on ‘application 
and 5s. per share on allotment. The shares rank pari passu 
with existing ordinary shares. Shareholders may apply for 
any number of shares on or before December 4, 1933, but 
full allotment will be made in respect of applications for new 


The issue is repayable at no fixed date, but the | 


| Free State. 


| cent. 





shares representing up to one-eighth of the ordinary shares | 
° | 


held on November 27, 1933. 
FORTHCOMING ISSUES. 


Irish Free State.—Lists will shortly be opened for an issue | 
of £6,000,000 33 per cent. stock (1950-1970) at £98 per cent. | 





LONDON NEW ISSUE PRICES. 










































i 
ies : Issue | Amt. Price, Price, 
Stock or Share. | price. | paid. | Nov. 22, 1933. | Nov. 29, 1933. 
Aron Electricity Meter New ............ 27/6 | Fy pd 48/9-49/9 §0/6-51/6 
I sicintinneeiasinstinsiecins 98 |Fypd| 9943-99}x 93-9943 x 
Barking 3}, 1953-63 ......sccssecesseees a sy 1003-1014 1053-101} 
Beaumont Property Trust Ord. £1...... 21/- | Fy pd 21/—21/6 21/—21/6 
Do. Do. 5$% Pref.£1 | par | Fy pd| 20/44-20/10} | 20/44-20/10} 
Blackpool 3$%, 1954.........ssccssseesseees 100 |Fypd| 1024-1023 1024-1023 
UND AOR) SOO, BO ccpcncsnececssosesses “an 11/104-12/43 11/10}-12/44 
Conversion 2)% (A) ................... 94 | 64 | 1g-1A dis | 14-14 dis 
Th gcc acai oi Fy pd 923-934 | 929-93} 
Do. Conversion 935-934 93-934 
Cow and Gate New ............ lj-|Fypa| 3/74-4/14 3/9-4/3 
Cumberland Property 5}% Deb. ...... | 100 25 | 24-34 pm | 24-34 pm 
Derby 34%, 1953-63 ...ccsssssscescesees | a a 100g-1003 | 100§-100% 
Dundee 3$%, 1955-65 ..........cccccrescoes | 100 30 vy dis-y pm | ¥y-%y pm 
Danlop Rubber 4% Deb. (Oash Stock) 100 10 oes 1-2 pm 
Do. Conversion ...| ... ae 102-103 
B. Transvaal Cons. Sf— ......ccccccesccccees -.» |Fypd a 71/6—8/- 
Gamage (A. W.) Ord. 10/— ............... ll/— | Fy pd} 12/14-12/7} 12/44-12/104 
Grosvenor House 5% Deb. ............06 par 25 2-14 dis 2}-1j dis 
Grovesend Steel 44% Deb. ............08. par 25 par-4 pm par-—4 pm 
Hall Telephone New 10/-  .........000... 15/- | Fy pd} 20/—21/- 20/—21/- 
Harrogate 3%, 1953-63 93 23 §-2 dis §-# dis 
India 35%, 1954-57 ......... .| 97 17 133-14} dis lf&-ly® dis 
Jamaica 34%, 1958-68 | 99) |Fypd| 100-1003 993-1003 
Jones anu QO». 44% Deb. ..............c00e par 50 2-4 pm 2-4 pm 
Kenya Gold Mining 5/-.............. esi oa | 9/3-9/9 9/—9/6 
Lewis (John) 5% Pref. £1..............006. £1 10/- 1/3-1/9 pm 1/6-1/9 pm 
London & County Properties 4% Debs. | 98} 50 54-64 pm 5-6 pm 
London Power 4% —...ccccccccccscccscscees S aes a 104-105 104-105 
Manchester 3%, 1958 .........ssesessseee | 95 25 | lit-ltt dis | 143-14) dis 
McDougalls Trust 5% Pref. £1 ......... | 21/—- | 10/- | lgddis-l4d pm} 4$d-14d dis 
Mersey Power 34% Deb. ........0cseeseee. | ina ae 95-97 95-97 
Metropolitan Electric New  ............... 40/- | Fy pd} 11/9-12/3 pm | 11/74-12/14 pm 
New Zealand 34%, 1949-54 ...........-. 97 17 ty-ty pm w-ts pm 
Niger Co. 4% Grd. Debs. 102 Fypd| 4 dis-} pm 101§-102} 
Mimarian GGld Oi— .....cc.erococsesescesvoses 2/- | Fy pd sip 1/44-1/104 
North Eastern Electric 34% Deb. ...... 96 20 g-% pm s-§ pm 
Patons and Baldwins 4% Debs. ......... .. |Fypd 102-103 1024-1034 
Roberts Adlard (5/-) .....ssssesseesseeees 5/- ean 8/104-9/1} 8/104-9/14 
Salford 34%, 1953-63 ....-.sscesseeeseeee 994 | Fy pd 994-100 994-100 
TN oo cans disuaceesavesesssoasncs 12/6 |Fypd}] 15/3-15/6 15/3-15/6 
D0. 56% Pref. ..ccrcescoccsccererreees £1 | Fypd| 23/14-23/44 23/14-23/44 
Sheflield 34%, 1953. ....-csceeeeeeeeeereeeee 101 31 4 dis-4 pm | 4-¢ pm 
South Africa 3$%, 1955-65 «..-..-0-.000+4 984 | 5 *-* pm | f&-t pm 
S. Rhodesia 34%, 1955-03 «...--eeeeeeees 98 23 t-te pm y-% pm 
Stephenson Clarke 12% Pref. (10/-) .. asa, IDawieos ah 22/9-23/9 
Taylor's Drug 44% Deb. .......c0-ceeeeee. 9 |Fypd| 993-1003 993-100 
U.K. and Argentine 1933 Convention | | | 
Trust 4% “ A’ Certs. (Reg.) .......-. al 1057-1064 | 105§-1053 
Do. 54% * Certs. (Reg.) |... | si 102}-102 1013-102} 
Do. “0” Corte, (Reg.) |... ee 58-584 564-57} 
Watford 33% ...-.cccceeeereesesserseeeerseres 98/11/6} 83 100j-1014 1014-1014 
Wembley stadium 6% Deb. .........+. 97 25 ii pm 44-54 pm 
West Devon Blectric O88. .ccccccccccceee 24/- 10/- 1/6-2/- pm 
Do. Dy ee 26/— | 12/- 3d-6d pm 
Whitehead Iron and Steel Ord. £1 ...... 32/6 | 15/- 18/3-18/9 pm | 17/9-18/3 pm 
Wit Nigel 5/— .........--ssescceseeeeeeeerees vee Ait / 1/—1/6 
a ara 








| 246,000 barrels respectively. 
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THE BRANDY WITH A PEDIGREE 


Interest is payable on February 1 and August 1, and the 
principal will be repayable at par on August 1, 1970, or after 
February 1, 1950, on three months’ notice. The principal 
and interest will be a charge on the Central Fund of the Irish 
Sinking fund payments at the rate of 24 per 
cent. of the total amount of the loan outstanding less the 
amount required for interest payment will be provided on 
February 1 and August 1 of each year from 1935. The 
stock will be quoted on the Dublin and Cork Stock Exchanges. 


RESULTS OF ISSUES. 





Dunlop Rubber Company, Ltd.—The recent offer of the 
Dunlop Rubber Company, Ltd., for the conversion of its 
54 per cent. debenture stock closed November 24th; 78 per 


of the existing debenture holders have accepted the 
offer to convert, and 14 per cent. have asked for repayment. 
Applications for additional allotments amounted to over 


£2,000,000. 


CALLS DUE DECEMBER 4 TO DECEMBER 9, 1933. 

The grand total of calls falling due in December, 1933, is 
£53,366,016, which compares with £166,683,160, which fell due in 
December, 1932. The following calls fall due from December 4, 
1933, to December 9, 1933, inclusive :— 


Already No. of Shares 








Due Date. Call. Paid. orAmount. §& 
Herts and Essex Waterworks, 4% 
“©” Preference £10 Sharcs, issued 
at minimum of £10 48...........seseeee Dec. 4 £9 4/ £1 2,000 $18,400 
Associated Chocolate and Confec- 
tionery, 54% First Mortgage Deben- 
ture Stock, issued at Es cic seceorssae Dec. 5 50% 50% £125,000 62,500 
Manchester Corporation, 3% Redeem- 
able Consolidated Stock, 1958, 
SIE TN Es wedtencccececcarsencintesae Dec. 8 30% 25% £3,000,000 900,000 
SUMMARY OF BALANCE SHEETS. 
ROYAL BANK OF SCOTLAND. 
LIABILITIES. Compared | ASSETS. Compared 
Oct. 14, 1933. with Oct. | Oct. 14, 1933. with Oct. 
Amount. 8, 1932. Amount. 8, 1932. 
£ e | £ £ 
Deposits ....... . 59,257,331 + 3,358,648 | Gold, silver and 
Notes in circula- | currency notes 5,987,636 + 508,284 
ES 2,358,502 + 74,782 | Money at call 
Drafts outstanding 864,576 90,097 and notice ... 7,412,014 + 232,053 
Acceptances 1,598,549 523,278 British Govt. 
Capital....... 3,780,192 securities ...... 25,151,448 + 4,211,847 
IG desainnneninine 3,780,926 Colonial stocks, 
Proposed  divi- | RS ccaccemudeions 1,999,202 + 469,829 
Bend #....0.000 240,987 | Other securities 386,799 + 37,824 
Bankers’ Indus- 
trial Develop- 
ment Co. ...... 100 
Williams Deacon’s 
Bank............ 3,093,750 _ 
Bills discounted 4,362,461 — 538,813 
Advances......... 20,249,280 — 1,218,741 
oe eee 989,063 — 254,856 
Acceptances ... 1,598,549 + 523,278 
Bank buildings 404,858 — 4,900 
ly) ae 180,903 — 6,000 
Freehold proper- 
ty in London.. 565,000 + 90,000 
Total 72,381,063 + 4,049,805 Total . 72,381,063 + 4,049,805 


OIL OUTPUTS. 


BririsH CONTROLLED OILFIELDS, Lrp.—Production for tae week 
ended November llth: Venezuela, 22,091 barrels; Trinidad, 
18,757 barrels; total, 40,848 barrels. Production for October: 
Venezuela, 111,316 barrels; Trinidad, 93,202 barrels; total, 
204,518 barrels. Deliveries for October: Venezuela, 112,532 
barrels; Trinidad, 92,572 barrels; total, 205,104 barrels. Pro- 
duction for the week ended November 18th: Venezuela, 23,090 
barrels; Trinidad, 20,718 barrels; total, 43,808 barrels. Production 
for the week ended November 25th: Venezuela, 23,349 barrels ; 
Trinidad 19,133 barrels; total, 42,482 barrels. 


THe Mexican Eacie Orn Company, Lrp.—Production for the 
weeks ended September 30 and October 7, 1933, was 256,000 and 
Production for the weeks ended 
October 14 and 21, 1933, was 260,000 and 272,000 barrels 
respectively. Production for the week ended October 28, 1933, 
was 284,000 barrels. Production for the week ended November 4, 
1933, was 278,000 barrels. The production for the week ended 
November 11, 1933, was 284,000 barrels. 
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COMPANY MEETINGS, &c. 





ROYAL BANK OF SCOTLAND. 


ANNUAL GENERAL COURT OF PROPRIETORS. 
SUCCESSFUL RESULTS—INCREASED PROFITS. 







BUSINESS WELL 


The annual general Court of Proprietors of the Royal Bank of 
Scotland was held at Edinburgh on Wednesday, November 29, His 


Grace the Duke of Buccleuch, K.T., Governor of the Bank, pre- 
siding. 
















THE LATE SIR ALEXANDER WRIGHT. 


In opening the meeting, his Grace said :— 

Before presenting the directors’ report and the accounts for the 
past year, I must refer first to what is uppermost in our minds— 
the absence of the familiar figure of Sir Alexander Wright. We 
all miss him greatly, for we had a warm affection for him, as well 
as admiration of his great business ability and high appreciation 
of his outstanding services to the bank. He found time to do much 
valuable public work, but essentially the bank was his life. His 
example must be a great inspiration to all the staff for, beginning 
as a young apprentice, he remained in our service all his life, 
reaching successively the position of superintendent of branches, 
secretary and, finally, cashier and general manager: and in 1929 
he was elected to a seat on the board in recognition of his life- 
long and successful work. He did not omit to crown that work 
by making provision for his own succession, and the directors have, 
with great confidence, appointed the deputy-general manager, Mr 
William Whyte, to succeed Sir Alexander as cashier and general 
manager. Mr Whyte is a man of wide experience and has himself 
spent his whole business life in the service of the bank, and we are 
confident that he will successfully carry on its high traditions and 
preserve our warm relations with our customers and friends, to 
whom he is already well known. 

In moving the adoption of the report, his Grace said :— 

I presume it will be your pleasure that the annual report and 
balance sheet, with the auditors’ report, which have now been in 
your hands for some days, shall be taken as read. The directors 
are pleased, having regard to the difficult times which this and 
other countries have been experiencing, to submit a statement of so 
satisfactory a character. 





















INCREASED DEPOSITS. 


The deposits show an increase on last year’s figures of over 
£3,000,000—the amount) appearing in the balance sheet being 
£59,257,330. Under prevailing conditions it is not surprising that 
we should show such a substantial expansion in this side of our 
business, and it will, I believe, be found that increases are general 
to all banks. In the case of the English clearing banks, the total 
deposits are over £200,000,000—higher than two years ago. 

I should, therefore, mention that with such large figures there 
are bound to be fluctuations, inasmuch as there are considerable 
sums lying with us awaiting investment, and, from time to time, 
we are the custodians of money placed with us for temporary 
periods. The small savings accounts again show a big increase 
on last year’s figures. 

Notes in circulation at £2,858,502, are up about £80,000 on last 
year, while acceptances and endorsements on foreign bills and 
other obligations show an increase of over £500,000. 

The increase in the latter heading is partly accounted for by 
forward operations in foreign currencies on account of our trading 
customers who wished to cover the risks of fluctuations in the 
exchanges. In all cases, these operations, on account of clients, 
have been covered with first-class banks and institutions. 









LIQUID RESOURCES AND INVESTMENTS. 











On the other side of the balance sheet we continue to show, 
under the different headings, strong evidence of the liquid position 
of the bank. Cash on hand, and with the Bank of England and 
other London bankers, and money at call and short notice is fully 
£700,000 more than we showed last year. The increase in deposits 
and moderate reductions in advances on cash credit and current 
accounts account for the higher figures standing against British 
Government securities, which at £25,151,448, are up £4,200,000 

























STRONG LIQUID POSITION. 


MAINTAINED. 


DUKE OF BUCCLEUCH’S SPEECH. 


from last year. These large figures reflect the weight of unem- 
ployed money at the present time. As usual, all our investments 
are valued in the balance sheet at or under the market prices 
ruling on the date of our balance. I may also add that a good 
proportion of our Government securities are in short-dated and 
medium-dated loans, and they all show a very substantial surplus 
over book values. 

As already mentioned, we have to report a decrease in our 
advances. ‘That is likely to be a feature of all bank reports this 
year, and is evidence of the shrinkage in international trading, 
accompanied, no doubt, by a certain amount of liquidation of 
frozen advances. 

Our bill portfolio shows a moderate fall in amount, due to a 
reduction in our holding of Treasury bills which, until quite 
recently, were only obtainable at unremunerative rates. Our port- 
folio of commercial bills has been maintained at last year’s figure, 
and I am glad to repeat that this ideal type of advance has lately 
shown signs of increasing. 

I would again repeat, what I said when I addressed you last 
year, that we are in the position ready to give accommodation to 
our trading friends, and, when they require it, we are prepared and 
willing to give favourable consideration to all reasonable proposals 
based on sound banking lines. 


PROFITS. 


Turning to the profit and loss account, we are able to show 
a slight increase upon the figures of the previous year. 

The past year may not have been attended with the many diffi- 
culties of the preceding year, but, taking into consideration the many 
severe handicaps which the trade of the country has to contend 
with, the directors, in the circumstances, regard it as highly 
satisfactory that the profits of the bank have been maintained, and 
even increased. following the usual practice, all bad and doubtful 
debts have been fully provided for. 





















APPROPRIATIONS. 





The directors are pleased to find themselves in the position to 
recommend that a dividend for the half-year, payable at Christ- 
mas, at the same rate as formerly—17 per cent. per annum—be 
declared, and to make the usual appropriation to pension reserve 
fund and a slightly increased appropriation to bank buildings and 
heritable property. 

After making these appropriations, there remains a surplus of 
£75,077 18s. 9d., which, following the practice of the past two 
years, it is proposed to carry to inner reserves against contingencies. 

The rest or reserve of the bank remains at the same figure as 
previously—viz., £3,780,926, which is rather more than the paid- 
up capital, but the directors consider that, under the present un- 
certain conditions, it is more prudent to continue the policy of 
augmenting, meantime, the imner reserves, instead of adding to the 
published reserves. 




















BUSINESS OF THE BANK. 



















The general business of the bank throughout Scotland and in 
London has been well maintained, and in some directions has been 
added to. This condition also applies to its associate, Williams 
Deacon’s Bank, Limited, who reported improved trading conditions 
in certain of the areas in which that bank operates. 

TRADE 


IN SCOTLAND. 










It is pleasing to report a definite improvement in many of the 
industries of Scotland. From the West of Scotland we have 
received reports which furnish distinct evidence of a revival in 
the heavy industries. The orders received in Glasgow and district 
for vessels to be built should do much to reduce unemployment in 
that part of our country where the effects of the trade depression 
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have particularly been felt. In other industries the reports 
received by us from various centres confirm that there is a steady, 
if perhaps slow, revival in trade. 

Agriculture continues in a depressed condition, and I regret that 
there is only a little improvement to report in that important 
section of our national economic life. In this connection I would 
mention that, along with other three of the Scottish banks, we 
have provided the capital for the recently formed Scottish Agri- 
cultural Securities Corporation, Limited. The corporation is now 
receiving applications and is granting long-term loans on easy 
conditions to farmers on the security of their farms. These 
facilities should prove of benefit to the farming community at a 
time when the industry is suffering so severely from the adverse 
conditions under which it is operating. 

Another of Scotland’s important industries which is experiencing 
a trying time is fishing. The Russian market, which used to 
provide a good outlet, has practically ceased to exist, and the 
establishment of curing stations in some parts of the Continent 
is another factor which is restricting exports in this industry. 

Trade agreements with certain foreign countries have helped our 
foreign trade, on which the prosperity of the country so greatly 
depends, but until we get rid of the different restrictions and 
barriers to the normal flow of international trade, and until some 
degree of world currency stability is provided, our export trade 
must, I am afraid, continue to be but a fraction of its former 
volume. 


COMMODITY PRICES AND THE U.S.A. 


The changing financial policies of the U.S.A., added to the 
widely fluctuating rates of exchange of the dollar, are extremely 
disturbing factors to world commerce and constitute a real danger 
to the progress that has happily taken place in this and other 
countries. 

Trade is essentially an exchange of goods and services, and 
unless commodities can move freely between the nations, it is 
difficult to see how the necessary demand for commodities can be 
stimulated, which alone can permanently raise rea] prices and 
loosen exchange restrictions throughout the world. It may be 
doubted whether monetary manipulation by itself can bring the 
desired relief to America. A sound financial policy, similar to 
that pursued by this country, might. 


TAXATION AND TRADE, 


From all indications it would appear that the Chancellor of the 
Exchequer will realise a surplus at the end of the present financial 
year. 

If the financial situation of the country permits, industry would 
welcome, and indeed confidently expects, some remission in the 
burden of taxation. A reduction in the income tax and surtax 
would lighten the burden for industry, increase the purchasing 
power, and give that degree of confidence which is so essential at 
this stage, when we have reasonable grounds for believing that the 
slump is definitely behind us. 

The directors have to record with deep regret the death of Mr 
Robert Fleming who, since 1907, had 
director of the bank. 

During the year Sir Thomas Sivewright Catto, Bart., was 
elected an extraordinary director in succession to the Jate Earl of 
Inchcape, whose death was reported at our last annual meeting. 
Sir Thomas is well known in the City of London and in India, 
and I am sure you will agree that he is a fitting successor on our 
extraordinary board to the late Earl of Inchcape. 

The directors again desire to express their thanks to the 
general manager and the officials and staff at head office, London 
City and West End offices, Glasgow, Dundee, and all the other 
branches for their services and loyal support during the year. 

With these observations I beg to propose that the report now 
submitted, containing a statement of the accounts and balance 
sheet, be approved, and that out of the profits of the year a 
dividend at the rate of 17 per cent. per annum for the half-year, 
under deduction of tax, be now declared in conformity therewith. 

The report was approved, and the Governor, Deputy-Governor, 
extraordinary directors, and the retiring ordinary director were re- 
elected, and the auditors were reappointed for the ensuing year. 


been an extraordinary 


ee IT I A a ESS 


Orders for the publication in these columna of the 
reports of Company Meetings should be addressed to the 
Reporting Manager of Tuk Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4. 
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| 
SUMATRA PARA RUBBER PLANTATIONS, LIMITED. 


SUBSTANTIAL ECONOMIES EFFECTED. 


The twenty-sixth annual general meeting of the Sumatra Para 
Rubber Plantations, Limited, was held, on the 2&th 
at 30 Mincing Lane, London, Mr H. A. Barrett (the chairman) 
presiding. 


ultimo, 


Mr W. E. Crane (the secretary) having read the notice convening 
the meeting and the report of the auditors. 

The moving the adoption of the report and 
accounts, said that for the fourth year in succession the results 
did not allow the board to recommend a dividend, but, considering 
the conditions against which they had had to contend, he felt that 
they had done as well as could reasonably be expected. Despite 
an aggravation of the adverse exchange position and a lower level 
of prices ruling for rubber, they had managed, by dint of further 
administrative economies, to confine the loss on working to very 
much the same amount as for 1931-32. 


Chairman, in 


Furthermore, they had had 
the opportunity of making an advantageous exchange of invest- 
ments, as the result of which they made available a surplus more 
than sufficient to set off the loss on the year’s working. The crop 
harvested amounted to 1,057,970 lbs., and the average net price 
realised 2.10d., compared with 2.74d. in the previous year. 
Estate expenditure showed a reduction of £5,400, but that figure 
did not indicate the full measure of the economies effected, as last 
vear the purchasing power of the £ sterling in terms of Dutch 
reduced from the 1931-32 ot Fl. 9.6 to 
Fl. 8.5, but for which their expenditure would have been nearer 
£7,000 down. 


Vas 


currency was average 
They could claim to have attained in appreciable 
measure the object in view when last year they decided to con- 
centrate upon the better parts of the estate and to spend little or 
nothing on the poor areas for the time being. 

As to the outlook, he thought that a real attempt was being 
made to bring about the regulation or control of output, and he 
personally hoped it would be successful, as he felt it was the only 
way to restore to the industry some measure of prosperity within 
a reasonable time. One thing at any rate was satisfactory, and that 
was the improved consumption of rubber and its increasing uses 
in so many directions. 

The report was unanimously adopted. 





TOWN INVESTMENTS, LIMITED. 
INCREASED PROFITS. 


The eleventh ordinary general meeting of this Company was held 
on the 28th ultimo, at 47, Grosvenor Street London, W. 

Mr A. Maitland Kisch, F.S.1. (chairman and managing director,) 
said that he was pleased to be in a position again to report a profit- 
able year’s business. The net profit was £66,501, an increase of 
£6,118 compared with the previous year. He was sure this result 
would cause satisfaction when one considered the adverse economic 
conditions with which they had had to contend during the period 
under review. The proposal to transfer the sum of £9,624 from this 
year’s undivided profits would increase their general reserve to 
£220,000, a comforting figure when considered in relation to the 
sum of their ordinary capital. 

Their financial structure obviously rested upon sure and solid 
foundations, and the figures disclosed the fact that they were 
immediately able to seize any favourable opportunities as and when 
they offered. 

They had pressed on with the general improvement and further 
development of the Waddon Factory Estate. They had just com- 
pleted the construction of a large new factory and oftice building 
of a most striking and original design, adjoining the Croydon aero- 
drome, with frontages to the main arterial road and affording 
splendid advertising publicity. That building was the subject of 
much favourable comment. Further important Home and Con- 
tinental manufacturers had been accommodated upon the estate. 
The roads were now policed and lighted and finally taken over by the 
local authority as public highways. There was an air of general 
industrial prosperity and well-being about the estate. 

The really outstanding feature of the year had been the increased 
appreciation and recognition by an ever-widening circle of the merits 
of property as an investment. Even the unprecedented upheaval 
of the last four years had failed on balance to upset values. 

To sum up their prospects, he was quite reasonably optimistic 
that they would be able to maintain their past consistent progress. 
Home trade had improved, industry stirred, confidence so long 
Their 
experience already told them that enterprise and expansion might 


soon move forward hand in hand. 


absent had started once more upon the return journey. 


The report and accounts were unanimously adopted, 
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ENGLISH, SCOTTISH AND AUSTRALIAN 
BANK, LIMITED. 


FINANCIAL CONDITIONS IN AUSTRALIA. 
COMMONWEALTH CREDIT—REMARKABLE RECOVERY. 
MR ANDREW WILLIAMSON’S REVIEW. 


The forty-first ordinary general meeting of the English, Scottish 
and Australian Bank, Limited, was held, on the 29th ultimo, at 
5, Gracechurch Street, London, E.C., Mr Andrew Williamson (the 
chairman) presiding. 

Mr A. A. Shipston (London manager and secretary) read the notice 
convening the meeting and the report of the auditors. 

The Chairman said that the year covered by the accounts had 
again been a difficult one, owing to the unprofitable prices which 
continued to prevail for practically all the export commodities during 
at least ten months of the period, and all metals but gold were for 
the most of the year at an unprofitable level. Indissolubly linked 
as the bank’s prosperity was with the prosperity of the country as a 
whole, it had been impossible for the directors to present a cheerful 
report or to show much improvement on the previous year’s working. 
The year, however, closed on a definitely more encouraging position 
all round than was the case at the beginning. Before the end of the 
year embraced in the accounts wool had taken a very decided turn 
for the better. The banks during the past year had been faced with 
this continued slump in export commodity prices, loss of interest 
income through severe reduction in lending rates, without the com- 
mensurate reduction in deposit rates, the reduction in overdraft 
rates coming into operation at once, while all existing deposit con- 
tracts were honoured without alteration and continued restriction 
in general business. They had also had to work under the impedi- 
ment of what had been for the time being necessary, but had none 
the less been extremely burdensome, emergency taxation and stand- 
ing charges which could not be reduced in proportion to loss of 
earnings. 


ENCOURAGING FACTORS. 


In these circumstances the past year could not but be a lean one 
from the profit and loss point of view. There had, however, been 
a good deal to encourage them in the general situation. Their busi- 
ness connections had been well maintained notwithstanding keen 
competition. There had been a growing feeling of confidence in the 
community generally. This confidence had not only been strength- 
ened by the manner in which the various Governments were loyally 
carrying out their obligations under the Premiers’ Plan for the 
balancing of the Budgets, but that had been the main foundation 
of it. This more hopeful attitude was apparent in the banks’ annual 
reports from all the States. 

This did not mean that they could expect any rapid return to 
prosperity, but a steady, gradual movement in that direction along 
sound economic lines. . 

One of the features of the past year had been the continued 
stability of the Australian rate of exchange, which had remained at 
£125 10s. for each £100 sterling since December 3, 1931. There had 
also been a steady, progressive decrease in the percentage of un 


employed. 


AUSTRALIA'S NATIONAL FINANCES. 


Turning to the national finances of Australia, the Chairman said 
that in October the Prime Minister and Treasurer of the Common- 
wealth, Mr Lyons, in submitting the Budget for 1933-34, was able 
to announce not only that the Budget for the past year had been 
balanced, instead of with an estimated deficit of £1,300,000, with an 
actual surplus of over £3,500,000, after making special relief expen- 
diture of £2,250,000 to primary producers and remission of taxation 
to the extent of £1,000,000. 

The scheme which was evolved in June, 1931, since known as the 
Premiers’ Plan, had been loyally adhered to by all the Govern- 
ments, and Australia was now beginning to reap the benefit. The 
nightmare prospect of a combined deficit of £40,000,000 for 1931-32 
had disappeared, and was replaced by one reduced to an actual 
£19,500,000. The combined States’ deficits for 1933-34 were esti- 
mated at £8,500,000, subject to further diminution in consequence 
of relief in interest through overseas debt conversions and from 
any substantial general improvement in prices and trade. During 
most of the year 1932-33 the export sterling prices continued on a 
very low basis, about 55 per cent. below their 1928 level, but before 
the close improvement had begun and had made further progress 
since—markedly so in the case of Australia’s principal export, wool. 


Taking all major exports into consideration, the Treasurer esti- 
mated that there had been a rise in prices in Australian currency 
of 32 per cent. in the five months to August last, and the rise had 
made further progress since. The surpluses of the Commonwealth 
Government for the past two years amounted to £4,849,000. In 
the present Budget there was a welcome reduction in taxation of 
€7,490.000, and provision was also made for special increase of ex- 
penditure to £1,658,000 in order to restore to certain sections of the 
community reductions made under the Premiers’ Plan which pressed 
on those affected with peculiar severity. In New South Wales the 
Stevens Government had reduced taxes by £3,000,000, and there 
was some relief also in other States. He thought it would be 
agveed that a wonderful advance had been made by Australia since 
the inauguration of the Premiers’ Plan. 


IMPROVEMENT IN CREDIT, 


The improvement in Australia’s credit overseas was remarkable. 
At the date of the last Budget there were shortly falling due in 
London £21,983,000, and payable in the option of the Government 
on three months’ notice a further £84,089,000. Since then the 
maturing loans had been converted and also £49,500,000 of the loans 
with optional repayment, or altogether £71,565,187 out of the total 
of £106,072,000. So satisfactorily had these operations been carried 
through that the saving in interest and exchange already affected 
amounted to £1,600,000 annually. The recovery in Australia’s in- 
ternal credit was also very marked. Less than 18 months ago the 
Consolidated four per cent. stock stood below par at a price yield- 
ing about 43 per cent.; it was now at a premium, yielding just 
3g per cent. 

The latest loan of £10,000,000 at 34 per cent., issued this month 
at 99, was oversubscribed in 48 hours—a striking testimony to 
restored confidence. 

In concluding his Budget speech, Mr Lyons said : ‘‘ The Govern- 
ment regards this year’s Budget as a reward which the Australian 
people have earned by the sacrifices they have made and the self- 
discipline they have imposed to meet the circumstances of the de- 
pression. Its proposals constitute a milestone on our road to re- 
They bring the prospect of increased employment. Hard 
times are not yet passed, but what I have said shows that there 
are already definite signs of improvement. This restoration Budget 
will, I believe, carry to the people of the Commonwealth a message 
of hope and of faith in Australia.’” While much remained to be 
done, Australia had done splendidly, and if the present and succeed- 
ing Governments continued, as he believed they would, along the 
same lines, the whole Empire would have good reason to be proud 
of the Australians. 


covery. 


ACCOUNTS—-STRONG CASH POSITION, 


With regard to the accounts, the reserve fund now stood at 
£1,635,000, while the special reserve, covering depreciation in Aus- 
tralian currency, remained at £1,585,000, which was at present more 
than ample for its purpose. Their deposits had been well muin- 
tained. While deposits bearing interest at £18,740,003 were less by 
£663,461, current accounts at £10,206,765 had increased by £237,945. 
Their cash position represented a ratio of liquid reserves to each £ 
of current account deposits of 15s. 1{d., and when to the cash was 
added their investments the ratio was 18s. 63d. Last year he said 
that the abnormally high ratios shown in the balance sheet of that 
year were unprofitably high, and only arose from the restricted 
outlet for sound advances, and to the extent to which the Govern- 
ments had to lean upon the banks. The present ratios disclosed 
again an exceptionally strong position. Advances and other assets, 
at £24,983,767, showed a moderate increase of £220,981. 

They could not look for any great increase in advances until there 
was a definite return of confidence and a willingness to embark in 
further industrial and commercial enterprise. The prevailing stag- 
nation in these directions did not arise from any unwillingness on 
the part of the banks to provide the necessary credit, but to the 
widely prevalent absence of confidence and timidity, which one 
could quite understand in view of the world-wide unsettlement and 
collapse of values, and shrinkage in earning capacity, which deprived 
the banks of the opportunity of profitably employing their funds on 
a safe and sound basis. 
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PROFITS AND ALLOCATIONS. 


The gross profits, at £1,007,474, showed a decline of £48,512, but 
the net profits were greater by £71,607, owing to a reduction in 
charges and income tax. Management expenses had been reduced 
by £24,802, notwithstanding the substantial reductions made in the 
previous year. After transferring £15,000 to the reserve fund, it 
was proposed to allocate £5,000 to the provident fund, £50,000 to 
contingencies reserves, and to pay a further dividend of 24 per cent. 
(making 5 per cent., free of United Kingdom income tax, for the 
year), leaving £274,181 to be carried forward. 

Owing to adverse conditions, which had affected all countries, the 
bank had had a lean year, but it was reassuring to know that they 
had entered the current year under somewhat brighter auspices, and 
the five months which had already elapsed had further strength- 
ened the improvement. 


In a cable recently received, the joint general managers in 
Australia said : ‘‘ Wool outlook very satisfactory, but season un- 
favourable for wheat harvest. Mercantile exchange turnover well 
maintained. Confidence in commercial circles more pronounced and 
general outlook reasonably satisfactory.”’ 

The modest dividend of 5 per cent., free of United Kingdom tax, 
was on the paid-up share capital of £3,000,000, whereas, with the 
reserve funds and the balance carried forward, the shareholders’ 
funds employed in the business amounted to nearly £6,500,000, yet 
there were people who talked of the excessive profits made by the 
banks, and inveighed against them as a form of capitalism injurious 
to the welfare of the nation. 


NATION’S CONFIDENCE IN BANKING SYSTEM. 


The trading banks of Australia, with capital and published re- 
serves amounting to £68,500,000, were not owned by a small number 
of so-called capitalists, but were essentially democratic institutions 
owned by some 71,000 members of the public, whose average holdings 
were between £500 and £600. Further, the main resources of the 
banks were their deposits, which they received from the public at 
large, and which amounted approximately to £274,000,000. These 
large funds had been entrusted to the banks not by a limited number 
of wealthy people, but by over 755,000 depositors, representing an 
average amount of deposit of under £370. The banks were con- 
ducted by directors appointed by and removable by the share- 
holders, and were managed not by individual! capitalists, but by 
trained executive officers carefully selected for their ability and their 
fitness for their posts, and not for political or party considerations, 
nor for social or nepotic reasons. 

The conservative manner in which the banks had been managed in 
the past had been very fully appreciated by the public of Australia, 
who, during the dark and testing years of the most serious crisis 
Australia had yet been called upon to face, had shown unwavering 
confidence in the banks. Nothing throughout the crisis had stood 
out more clearly than this, and was in striking contrast to what had 
happened in some other countries. 


He ventured to say that nothing had had a more reassuring and 
steadying effect on the whole morale of the Australian nation during 
recent years than their calm confidence in their banking system. 


CREDITS TO GOVERNMENTS AND INDUSTRY. 


Unless the Commonwealth Bank and the trading banks had been 
in a position to find the necessary money to finance the deficits of 
the Budget the Governments could not have carried on. When over- 
seas loans were impossible and existing internal Government stocks 
had fallen heavily, the banks found what was required by taking 
up the Government Treasury bills, the amount of which in Australia 
at June 30th last outstanding was £48,875,000, of which the nine 
trading banks held about £32,000,000. They had also month by 
month provided the Commonwealth Government with the necessary 
exchange in London for the payment of the interest in sterling on 
Australia’s overseas debt. By this assistance funds were provided 
to finance both Government deficits and public works during a period 
of acute financial difficulty, when normal borrowing operations were 
impossible. 

The total credits advanced to industry and Governments had 
actually increased in recent years, despite the lower level of prices. 

Thus the advances and Government securities of the trading banks 
in Australia stood at £287.000,000 in September, 1933, compared 
with £276,000,000 in September, 1930. By maintaining credit in 
this way the banks had materially assisted in preventing an even 
more severe fall in prices in Australia. Australian prices fell by 
only 20 per cent., against 28 per cent. in Great Britain and 33 per 
cent. in the U.S.A. Owing to the slump in commodity prices 
through the world depression, customers in many cases were unable 
to fulfil their obligations, and the securities for their advances 
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heavily depreciated owing to falling values and shrinkage in earning 
capacity, but the banks stood by them and did their best to help 
them through. The banks had all through the crisis displayed a 
reasonableness and a consideration for their debtors which had been 
a potent factor in helping on the national recovery. 


ATTITUDE TO THE NEW PROPOSITION, 


The accusation which had been advanced in some quarters that 
the banks had pursued a policy of credit restriction was totally 
untrue, Stagnation in business, unwillingness on the part of their 
customers to embark on fresh enterprises with little or no prospect 
of profit, and the perplexing and confused monetary situation 
throughout the world had deprived the banks to an unusual extent 
of the opportunity of employing, through advances on sound lines, 
money they would otherwise have been eager to lend. 

Through all the dark days of crisis and anxiety the banks had 
displayed a willingness to entertain fresh proposals for advances 
submitted to them upon sound lines, and had endeavoured, so far 
as they could possibly do so with safety to their depositors, to help 
the national recovery in every way. 

He had touched briefly on these points to show what invaluable 
assistance the banks had rendered to the national economy, because 
of the recent purely political movement which had been forcing a 
most misleading propaganda throughout the country to try to lead 
people to suppose that the banks were victimising the public, and 
that the present system should be abolished and a nationalised 
system of banking under Government control substituted in its place. 


WOOL, 


Reviewing the principal exports, and dealing first with wool, the 
Chairman said that last year the production of 3,206,610 bales in- 
creased by 155,610 bales as compared with the previous year, and 
was the highest on record. Shipment overseas had increased by 
300,750 bales, and the proceeds of the exports amounted to 
£36,400,000, showing an increase of £4,300,000 in Australian cur- 
rency. The carry-over of unsold wool was only about 42,000 bales, 
or 100,000 bales less than a year ago. The prices ruling during 
most of the year were unprofitable to the grower, but in April last 
confidence began to revive and prices for merinos gradually rose till 
they now stood at about 60 per cent. above those of a year ago, or 
very nearly double the lowest point—namely, that in May, 1932. 
The rise had been remarkable and had no doubt been greatly helped 
by the sound policy pursued by the growers of meeting the market 
steadily and selling even when prices were unprofitable. 


CHANGES IN THE EXECUTIVE. 


Since our last meeting Mr E. M. Janion has retired after prac- 
tically 20 years’ loyal and admirable work as the London manager 
and secretary of the bank. ‘To mark their appreciation of his ser- 
vices, and to retain the benefit of his intimate knowledge of our 
affairs, the directors on his retiral appointed him to a seat on the 
board. 

When we took over the London Bank of Australia in 1920 Mr 
A. A. Shipston, who had spent all his business life up till then 
in that bank, was taken into our service. In 1923 he was appointed 
assistant London manager in place of the late Mr Grieve, who 
retired at that time. Mr Shipston had discharged his duties so eff- 
ciently that we had no hesitation in appointing him London manager 
and secretary in succession to Mr Janion, and our experience since 
of his work in that position abundantly confirms the wisdom of that 
appointment. 


The report and accounts were unanimously adopted, and the 
retiring directors and the auditors were re-elected. 

Hearty votes of thanks were accorded to the chairman and direc- 
tors, who were congratulated on the result of the year’s working. 
A similar compliment was paid to the management and staff in 
Australia and in London. 

Mr A. A. Shipston {London manager and secretary). in reply, 
said that on behalf of the management and staff in Australia and 
London he had to thank them for the very kind way in which the 
resolution had been proposed and seconded, and for the cordial 
manner of its acceptance by the meeting. The management and 
staff appreciated this vote of thanks because they knew it was 
not merely a formality but was a real expression of the feeling of 
the shareholders towards them. He could assure the share- 
holders that had very- loyal staff both of 
the world, whose constant efiort was to promote the welfare and 
increase the efficiency of the Institution to which they were all 
proud to belong. He also had to thank the chairman for his re- 
marks in reference to himself, which he appreciated very much. 


they a on sides 


A cordial vote of thanks to the Chairman for presiding terminated 
the proceedings. 
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MALAYA GENERAL COMPANY, LIMITED. 


BOARD’S CAUTIOUS POLICY. 


The twenty-fifth ordinary general meeting of Malaya General 
Company, Limited, was held, on the 28th ultimo, at 7 Great Win- 
chester Street, London, E.C. 

Mr George M. Weekley (chairman of the company) in the 
course of his speech, said that the outturn of dry rubber, 1,781,000 
Ibs., was about 11 per cent. less than in the previous year, but 
they had been working on a very cautious programme during the 
period of depression, thus conserving the estate until market con- 
ditions again showed them a reasonable profit. The net profit for 
the year at £2,236 was not a large one as compared with some of 
their previous figures, but in no other industry was the ratio of 
turnover to invested capital so small nowadays as in rubber. 

The working cost per lb. had not been quoted in the report, 
one reason being that it would be misleading. These were ab- 
normal times and stern necessity had compelled some estates to 
exercise not merely economy but actual parsimony, which would 
necessitate increased expenditure when funds were available. In 
the case of their company, while effecting all practical economies, 
the directors felt sure that the shareholders would approve the 
policy of paying reasonable rates both to the company’s native 
labour and to their European staff. The visiting agent continued 
to make his periodical inspection and reports, which satisfied the 


directors that the property was being kept in good order. Mr 
Menzies wrote that ‘‘ The estate is in very tidy condition. The 
rubber is very healthy and shows improvement everywhere. No | 


less than 4,436 acres have been pruned during the year, this work 
being in much better shape at Rengam than it is in most properties 
at the present time.” 

For the current year it had been difficult to frame reliable esti- 
mates, in view of the uncertainty of the position with regard to 
restriction, but the general policy of the company remained un- 
changed. Only a policy of foresight and co-operation in regulating 
planting as well as output could achieve the stability Which was 
The position 
of the company was very strong, and the board at the present time 
felt greater confidence in the future than they had been able to 
express at any time during the last two or three years. 

The report was unanimously adopted, and the dividend of 3 per 
cent. approved. 


just as necessary to the consumer as to the producer. 


JANTAR NIGERIA COMPANY, LIMITED. 


DIVIDEND OF 5 PER CENT. 
The twenty-first ordinary general meeting of the Jantar Nigeria 
Company, Limited, was held on the 30th ultimo, at Winchester 


House, London. 
Mr Percy Tarbutt, who presided, said that the net profit for the 
year was £7,709 which, with the amount brought forward from last 


year, made a total of £28,119, which the directors recommended 
should be appropriated by writing off £5,501 from the property 
account and by the payment of a dividend of 5 per cent., free of 
income tax. That would leave a balance of £15,868 to be carried 
forward to the current year. 

Tin winning and general expenditure in Nigeria showed a reduction 
of £928 which was accounted for by the reduced output for the year 
under the quota which was 120 tons, as compared with 183 tons 
the previous year. Their receipts for the sale of tin reflected the 
higher prices obtained, and showed an increase of £4,375, the average 
price of tin being £181, as compared with £127 the previous year. 
Their operations during the year had again been confined to keeping 
their output within the quota. 

Their plants both at Jantar and Kutul had again been closed 
down during the year under review, but every care was being taken 
to keep them in good order so that when the time came that restric- 
tion was lifted to such an extent that they could again bringtheir 
plants into operation, they would be able to do so without delay. 
The quota for the current year had been increased from the standard 
rate of 33} per cent. to 40 per cent. and, as far as the company was 
concerned, that would mean that they would be allowed an output 
for the year of 170 tons, as compared with 120 tons last year. 

He would like to emphasise that of the 120 tons of tin which had 
been won during the year, only 20 tons had been extracted from 
their proved areas, the balance of 100 tons being won from areas 
outside those proved. That was satisfactory, as it meant that they 
had continued to keep going, and make profits without unduly 
depleting their reserves, 

With better times and an improved price for the metal, they 
must expect somewhat increased costs, but in spite of that, provided 
the price of tin remained round about the present figure, he was 
confident that their accounts, when they presented them next year, 
would give an increased profit and dividend. 

The report and accounts were unanimously adopted. 
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CHARTERHOUSE INVESTMENT TRUST, LIMITED. 
INCREASED PROFIT AND DIVIDEND. 


The eighth annual general meeting of the Charterhouse Invest- 
ment Trust, Limited, was held, on the 30th ultimo, at Southern 
House, Cannon Street, London. 

Sir Arthur H. Marshall, K.B.E., chairman of the company 
who presided, said that the net profit was greater than a year ago 
by over £14,000, and in view of their strong liquid position the 
board felt that shareholders could properly be given the bulk of 
that amount in the form of an increased dividend. 

The special reserve, which represented 10 per cent. of the profits 
of each year to be added to the fund until it reached half the issued 
capital, now amounted to nearly £111,000, so therefore the aggregate 
net profits earned by the Trust during its life had amounted to 
£1,111,000 or on a life of eight years that showed an average net 
profit of nearly 14 per cent. per annum. 

The cash resources were about £39,000 greater than last year, 
and if any criticism were to be made on that point, it was that the 
Trust had too much cash uninvested, but the problem of finding 
sound and suitable investments at the present time was very 
great, and the hoard’s policy was to invest the Trust’s money 
only after thorough investigation. The Trust’s quoted stocks and 
shares stood in the balance sheet at less than the market value 
and they now held 124 as against 86 last year, thus giving increased 
During the year a part of the Trust’s holding in 
Associated British Maltsters, Limited, had been marketed, so that 
The re- 
mainder of the holding was included among quoted stocks and 
Those present who held shares in the Maltsters company 
would have seen that earnings for last year had shown a welcome 
improvement, and that a dividend for the current year would 
The figure at which their 
holding in the Monument Trust, Limited, stood, was, they believed, 
justified by the current trading position and prospects of that 
company. 

As to the future of their own company, the internal position of 
Provided conditions 
were not such as to make it impossible for any financial organisation 
to do well, the board should be able to render a satisfactory account 
of their stewardship this time next year. 

The report and accounts were unanimously adopted. 





distribution. 
that company was no longer classified as a subsidiary. 


shares. 


appear to be a reasonable expectation. 


the Trust had certainly never been stronger. 





GOVERNMENT RETURNS, &c. 





NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended November 25, 
1933, amounted to £8,207,000, against ordinary expenditure of 
£7,137,000. After allowing for an increase in Exchequer Balances 
of £180,988, the operations for the week, as shown below, decreased 
the National Debt by £889,000 to approximately £8,725 millions.* 


(000's omitted.) 


£ £ 
RUE TED eicsesisssensnsvneem — 939 | Public Department Advances ... + 100 
National Savings Certificates ... — 100 | 24% Conversion Loan, "44-49... + 300 
P.O. & Tele.’31 Act. Cap. expen. — 250 
— 1,289 + 400 


* Including £200 millions on Account of Exchange Eqnalisation Fund and 
Borrowing for Statutory Sinking Funds, 
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A complete analysis of the approximate position of the National 
Debt at September 30, 1933, appeared in T'he Economist for 
October 7. 





Total Receipts into the Exchequer. 























Estimate 
REVENUB. forthe | april, | Aprill, | Week Week 
1953-34, | 1933,te | 1932, to | ended ended 
955- 2 Nov. 25, Nov. 26, | Nov. 25, | Nov. 26, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUB. £ £ £ £ £ 
InJand Revenue— 
PNUD TN oncccscccccesscoss 228,750,000} 58,665,000) 61,673,000) 1,096,000] 1,472,000 
Sur-tax, including Arrears 
of Super-Tax ............... 51,000,000] 10,720,000} 12,920,000} 160,000} 230,000 
Hastate, &c., Duties . ee 74,750,000} 59,460,000] 49,510,000} 1,670,000} 1,400,000 
BtAM IB 0.0.00. cececeeeceeeeee 20,400,000} 11,730,000} 9,490,000 200,000 420,000 
EBxceas Profite Duty and 
Corporation Prolite Tax 2,200,000 
Iand Tax and Mineral 
Rights Duty ............... 800,000 190,000 180,000 
Total Inland Revenue ...... 377,900,000}140, 765, 000]133,773,000} 3,126,000} 3,522,000 
Oustoms and Excise— 
GRD ccccccccccccovccccocccce 167,965,000] 118,355,000/111,476,000! 4,207,000} 4,013,000 
EEE Gsnpnsanesereonseenscees 101,182,000} 71,936,000} 82,409,000} 1,436,000} 1,309,000 
Total Customs and Excise |269,147,000 190,291, 000 193,885,000} 5,643,000 5, 322,000 
Motor Vehicle Duties (Ex- 
chequer Share) ............... 5,000,000} 2,261,000} 1,613,000) Dr305,000| Dr238,000 
Post Ottice (Net Receipt) 11,700,000} 12,650,000] 9,550,000] Dr600,000| Dr800,000 
Orown Lands .................. 1,230,000 88),000 940,000} 110,000} 110,000 
Receipts from Sundry Loans 3,800,000] 3,410,697) 3,478,782 ee eee 
eous Receipts......... 30,000,000] 18,703,006] 11,859,882] 233,139) 104,315 


698, 777,000 368, 860,703! 355,099, 664 8,207,139} 8,020,315 


Total Ordinary Revenue... 
BSELF-BALANCING 





REVENUE, 
I vccsnecsensncusmncenes 59,439,000] 35,600,000} 36,850,000} 1,850,000; 2,000,000 
Motor Vehicle Duties appor- 
téoned to Road Fund ...... 24,100,000} 8,972,000} 8,888,000} 305,000} 238,000 








83, 539, 000) 44,572,000} 45,738,000} 2,155,000) 2,238,000 


Total Self- Balancing Revenue 


—_ 


413,432,703'400,837 6641 10,362,139! 10,258,315 








Total Issues out of the Exchequer 














Estimate “ 
for the year to meet Payments. 
: 1933-34 
BXPENDITURB., ee April 1, April 1. Week Week 
mentary | 1933.0 | 1932, to | ended | ended 
Grants) Nov. 25, Nov. 26, | Nov. 25, | Nov. 26, 
la 1933. 1932. 1933. 1932. 
ORDINARY £ £ | € £ £ 
EXPENDITURE, | 
Interest and Manaveinent of | 
National Debt ............... 224,000,000! 145,835,807/176,740,343} 370,759} 491,720 
Pa ta to Northern Ireland 
SII <ccaudeenicseunensase 6,750,000) 3,718,907} 3,862,851} 216,392 232,679 
Other Consolidated Pund Ser- 
TEED crccccccceccesceccescescos 3,550,000} 2, cst 1,554, 406) 
EY sicnuescsnieanioaniinie 234, 300,0 000! 152,084, 089) 182,157, oa 587,151 724,399 
Total Supply Services | | 
(excluding Post Office) 464,245, 000 = 858, 576 281,008, 18,590! 6, 6,550,000} 6,429,804 
—_ SCoteap Expendi- z 
eocccccccccccoccccsce 698,545, a 430, 942, 665 463,166, 190) 7,137, 151 7,154, 203 
SELF-BALANCING 
EXPENDITURE, 
ND GED ccccccncceccnccecsccsves 59,439,000} 35,600,000} 36,850,000} 1,850,000] 2,000,000 
Road Fund .........ccceecseeeee 24,100,000} 8,972,000} 8,888,000 305,000 238,000 
Total Self-Balancing Ex- 
penditure ...........00+ 83,539,000) 44,572,000) 45,738,000} 2,155,000] 2,238,000 





Total Ordinary and Self- 
Balancing Expenditure |782,084,000)475,514,665| 508,904,190) 9,292,151) 9,392,203 


New Sinking Fund (1928) . 
NN io asiaad 


13, 970,858 


475, 514, 665/ 522,875, 048 9,292, 151 "9,392,203 


The aggregate revenue and expenditure to November 25, 1933 
is shown below :— 


FunanciaL YEAR, 1933-34, Apri 1 To Novemper 25, 1933. 
- 8 omitted.) 








£ 
Eixpenditure........ccceceeeceereeseeees 430, Be ai ianinicncarcisneccscccsescees 368,861 
Decrease in balances................6. 2,825 
Gross increase in borrow- £ 
TNE Ateneninaniababauinawen 263,549 
Less— 
Exchange Equalisa- 
ees 200,000 
tNew Sinking Fund 4,292 
204,292 
PIE a viisscnicccouneccoccons 59,257 
430,943 430,943 


¢ Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Ginking Funds in 1933 by borrowing. 
Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways and Means Advances Out- Nov. * *32. Mar. 31, '33. Nov. 25, 1933. Nov. 25, '33 
standing— £ £ £ 
Advauces by Bank of England... 





Advances by Public Deparunente 6,500,000 34,550,000 26.150,000 + 300,000 
Treasury Bills outstanding ......... 879,100,000 775,905,000 942,245,000 — 940,000 
Total Floating Debt .............. 885,600,000 810,455,000 968,395,000 — 640,000 


® Includes £3,000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £45,000,000 in Treasury Billa were opened on 
November 24, 1933, and the total amount applied for was £76,045,000. 


Tenders were accepted for Treasury Bills at three months, dated 
Monday and Tuesday at £99 15s. 1d., and above in full. Wednesday 
at £99 15s. l1d., about 4 per cent., and above in full. Thursday to 
Saturday at £99 15s. 2d., and above in full. The average rate per 
































cent. was 19s. 2:89d. The amount allotted was £45,000,000. 
The following table shows the weekly record at various dates :— 
See ears ba sence cited cence ecacpnieeoecaiennintonsocicoapescscnaaeapehasiee rae aa 
) Amount Total Amount Average 
Date Otfered. | Applications.| Allotted. Rate %. 
1932. £ £ £ Sw :& 
IND? a iccccnctimnntes 40,000,000 50,320,000 38,000,000 5 8 4 
BES  sccensceeeone ae 45,000,C00 €1,860,000 43,950,000 32 3 33 
SPU Dinccscccncsenosceseesens 45,000,000 59,945,000 45,000,000 0 16 11 82 
ae 55,000,000 | 100,325,000 50,000,000 0 16 11-24 
1933. 
January 6 ........cccccccces 45,000,000 73,330,000 45,000,000 0 16 10-84 
FORG FV..ccceccccocccccocsecees 45,000,000 83,890,000 42,000,000 010 4 85 
September 29.........0se0+ 45,000,000 93,880,900 45,000,000 012 4-61 
October 6 ....... 45,000,000 100,450.C00 45,000,000 012 998 
October 13 45,000,000 83,015,000 45,000,000 0 12 10 89 
October 20 .. 45,006,000 80,470,000 45,000,000 016 0-82 
October 27 ee eve 45,000,000 84,610,000 45,000,000 016 5-29 
November 3...........000- 45.900.000 77,280,0%O 45,00u,000 017 #7 57 
November 10 .......+-+-- 45.000.000 71.475,000 45,000,000 019 0-02 
November 17......c0ceeee-- 45,900,000 67.496,C06 45,000,000 919 0-29 
November 24........secsees 45,000,000 76,045,000 45,000,000 019 2 89 
NATIONAL SAVINGS CERTIFICATES. 
Total Sales of Savings Certificates No. of Value 
Oertiticates. . 
' 
£ 
Week ended Nov. 11, 1933 .......cecceeceees 666,215 §32,972 
Weck ended Nov. 18, 1933 722,931 578,345 
Feb., 1916, to Nov. 18, 1933 1,167,418,019 919,544,165 








At the end of October, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£387,908,282 
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ACUIDENT and GUARANTEE 3 
e the QCEA CORPORATION, Limited. 


Accidents and ilin. ss. 
Employers’ Liability. Fidelity Guarantees. 
Burgiary. Fire. Motor Cars. Public Liability. 
inspection and Insurance of Boilers. Engines, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 
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THE BANKERS’ GAZETTE. _ 


BANK OF ENGLAND. 
Return for week ended Wednesday, November 29th 1933. 


ISSUE DEPARTMENT. 


BSEOBOOb000000008 
BOPP HDURDR00000008 














£ £ 
Notes Issued :— Government Debt .............0. 11,015,100 
In Circulation .......0-.<ccccees 370,201,697 | Other Government Securities. 242.251.441 
In Banking Department ...... 80,436,676 | Other Securities..............000. 3,092.031 
GRR GARD cceccecnsnssncccncnesces 3,041,428 
Amount of Fiduciary Lesoe ... 260,000.000 
Gold Ooin and Bullion ......... 190,638,373 
450,638, 373 450,638,373 
BANKING DEPARTMENT. 
£ £ 
ees CTI iassacncsscnte 14,553,000 | Wovernr ent Securities ........ 170,941,066 
apmameunuinnenen 3,287,515 | Other securities: — 
Panne Deposite® casnnesinndieninns 13,637,336 Discounts and 
Other Depusits— Advances ... £8,570,416 
Bankers .. £106.910,361 Securities ...... £13,755,818 
Other Accounts £36,494,336 —————_ 22.326,234 
srcerocareveer  SAUANMINN DWAIN oo icc cenciasanecncic 80,4.36.676 
7-day and other Bills ........... 1,179 | Gold and Silver Ooin ........... 1,179, 151 


£174 883,727 £174,883, 727 


® Including Exchequer, Saviinz- banks, Commissioners of National Debt and 
Invidend Accounts 





Amount, Inc. or Dec. on | Inc. or Dec. on 


Both Departments, 














Nov. 29, 1933. Last Week. Last Year. 
£ £ £ 
cc tccssecencssnbiinnocens 370,201,697 + 2,673,696 + 11,358,449 
II inceicnednsiscsasension oie 10,057,356 — 5,129,053 + 3,489,891 
Bankers’ deposits ... 106,910,361 + 3,919,554 + 16,378,776 
Other deposits ... ose 36,494,536 - 84,565 - 569,654 
BGI IID cer dccncincscccesescvciess 1,179 + 39 - 391 
Total, outside liabilities ............... 527,244,909 + 1,379,851 + 30,657,071 
CI GE BOTE  ccersicvccecscsscsceseces 17,840,515 + 51,566 - 2,882 - 
Government debt and securities 324,207,607 + 1,829,367 9,212,982 
Discounts and advances .............++ 8,570,416 oa 22,581 3.290,618 
I ID occtaniccccoveccnvesencsons 16,847,849 — 471,247 — 6,060,487 
Silver coin in issue department ...... 3,041,428 o> 1.13¢ _ 175,662 
Coin and bullion (bank's reserve) ... 191,818,124 + 49,586 + 51,399,938 
Reserve of notes and coin in banking 
SE runiicusavnisensdinietiacede 81,616,427 — 2,624,110 + 25,041,489 
Proportion of reserve to outside lia- 
bilities— 
(a) Banking Department only 
(* proportion”) — ..<cccces 51-9% — 13% + 10-9% 
(6) Gold stocks to deposits and 
notes (“* reserve ratio "’)... 36°4% — 0-1% + 8-1% 
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(000's omitted.) 


Issue Department. Banking Department. 


| Bankers’ 
Depos.ts. 


Date. out of 


Bank. 


Notes 
Iasued. 


Oircula- 
tion. 


Rate. 


2 


Other 
| Deposite. 


Public 


Gold tn or | 
Deposita. | 


£ £ £ £ £ £ 
450.447 369,258 15.905 104.146 45.775 70 ip 
450,447 372.197 7,541 110.644 43,707 Nil 
450,538 373.335 25,244 91,295 40,075 9] in 
450,538 369.106 18,728 103.989 37.077 Nil 
450.538 367 528 18.766 102 991 36.579 Nil 
450,638 370,202 13.637 106,310 36.494 100 in 


omitted.) 


wmrownwnwnt 


(000's 
Both Depts. 


Gold OCotn 
and Bullion 


Banking Department 


, Dw , 
a | counts &| Otter 


Securt- 
tea. — ties. 


Issue Department. 


Govt. | Other 
Debt and | Securt- 
Securities. tiea. 


Reserve and 
the * Pro- 
portion, 


£ £ £ £ £ £ 

253494 | 2870 77,986 8.501 | 14,501 | 82,528 
253.554 | 2,806 77,021 8.648 | 14.371 | 79,860 
253.895 2 462 72,788 8.466 14,611 78.478 
254.084 | 2,274 71,163 8,557 | 15,152 | 82,676 
254 562 1.798 67.816 8,548 15.522 | 84,240 
253.266 ' 3.092 70,341 8,500 | 13,756 | 8.616 


191,782 
191,768 
191,818 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


| Town, | Metropoittan. Qountry. | Total. 
! | | 


; eee etincinanat 


e e Pre £ 
24,108,470 | 1,451,060 | 2,421.419 | 27,980,949 
535.721 620,494 


30.901 53,872 | 
629,711 710 135 


30.220 50,204 
Total to date, 1933 25.273.902 29,311,578 
Total to date, 1952 ...........e000++ 25,220,028 29.106.599 


1,512,181 | 
Increase or decrease in 1933 wood + 55.674 + 205,029 


1933. 
January 2 to November 15 
Wees endeu November 22 ..... 
Week ended November 29 


2,525,495 
2,426.654 | 
+ 98,841 
= 41% 


+ 


1,459,867 
$2,314 | 
0-2% 3 6% 0-7 
1,610,407 
1,607,852 
57,445 
5:4% 


Tota) for year 1932... 
Tota! for year 1951... 


Increase or decrease fn 1932 . 


27,833,633 
31,615,808 
— 3,982,175 | — 
12 -5% 


67,919 
52,209 
84,290 
3 0% | 


"32,211,959 
36,235,869 
— 4,123,910 
= 11 3% 


ee 2,6 
es 2,7 
PROVINCIAL CLEARING RETURNS 


(000's uutied.) 


Agpregate 
Totals, 
January | to 
Nov. _ ae. 


Week ended 7 . 
Nov. 25, Month of October, 


1932. | 1933. 1932. | 1933. | Inc. or 


Das. 1932. 


1933. 
No. of working days... 


BIRMINGHAM 
BRADFORD ...... one 


£ £ % 
9,404 9,510 1- 
3,487 | 4,047 16: 
5,033 | 5,036 0 
2,741 | 3,136 
3.750 | 3,900 
2,657 | 2,921 
25,592 | 26,847 
42,100 | 44,008 
6,149 5,947 
2,079} 2041 
2,880 , 3,856 |= 


| 105,878 | 111,249 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R 
Eronomast tor Siptember 10. 32. Chile, in Angust 12. Bank for International 
Settlements. Denmark, in November 11. Roumania. Finisnd, Lithuania, in 
November 18. Java, Norway, Turkey, Bulgaria, Czechoslovakia, Portugal, Japan 
and Poland, in November 25. 


U.S. FEDERAL RESERVE BANKS, —In $’s (000’s omitted). 


Dec. 1, Nev. 2, Nov. 9, 
RESOURCES. 1932. 1933. 1933. 
Gold beld exciumively against | 
Federa!) Reserve notes... | | 2, 675.870 
Total gold reserve 3,049, 320 | 3.587.900 
Reserve other than gold ... 226.490 
Total bills discounted 305 970 116.510 
Bilis bougbt ip open market | 34,880 6.640 
Total bills op band 123.150 
Tota) U.S. Govt. securities... 2.419.770 
Tota) bille and securities ... © 2,.00,0°0 2.544.480 
Tota! resources , 5,984,690 | 6,923,380 
LIABILITIES, i | 
Federa!) Keeerve votes in 
actual circulation | 2,692,290 
Federa! Reserve Kank Notes | 
in circulation 
Deposite— Memberbank—re- | 
serve account 2.410.590 
Government deposits ... . 
Tota) deposits . 2,484,230 | 
Oapital paid ip and surplus... 411,010 424,050 
Tota) liabilities 6,923,380 
Ratio of total reserves to | 
deposit and Federal i 
Reverve note tiabihues | 


combined 62-6% | 65:2% | 65:2% | 65:1% | 65-1% 
WEW YORK FEDERAL RESERVE BANK.— ir 8’8 (0000's omitted), 


Dec. 1. | Nov.2, , Nov 3 1 
1932 1933. | 1933. | 
1,022.220 977.830 | 930,900 | 
61.580 39,570 | 40,190 | 
10.260 2,440 | 2,430 
827,780 | 831,680 | 


26 2 a ha 
: of 


10%. 286 
36.190 
5 54.168 
241.890 
32.812 
38.719 
29.656 | 
272.485 
442.175 
£8,809 
19.987 
33.105 | 


103.879 
38.617 
51.360 

237.997 
32.645 
39.785 
29,082 

274,419 

431.940 

65.693 


oou 


4,232 
650 
647 
547 

5.808 

8.520 

1.369 

318 366 

442 545 


24, 806 | | 26, 365 


14- 
4 

LEICESTER 
LIVERPOOL 
MANCHESTER 
NEWCASTLE 
NOTTINGHAM 
SHEFFIELD 


5.141 
7.924 
1,455 


bitt+++4+ 444 


9 
4 
4- 
3 
a 


+ 

w 

~ . 
Paennwowos 


he 5-0 1,362, 282 1360960 


Tota’ 5 ie 5-0 


. appeared in the 


Nov. 16,)_ 
1933. 


Nov. 23, 
1933. 


2,676,390 
3,578,290 
214,010 
112,260 
6.740 
119,000 
2.430.100 
2.550.660 
6,819,780 


2,668.440! 2,666,300 
3,577,150, 3,575,780 
225,82| 227,090 
111.440} 112.150 
15.180 20.290 
126.620) 132,440 
2.431.600 2.431.090 
| 2.559 790 2 565.170 
7,024,970) 6,900,670 


| 1,860,770 


| 

2,967,300 | 
188,840 

2.590.550 


115.600 
2,884,150 


2,983,000 | 2,973,040) 2,970,210 


194.950 


2,577,550 | 2.645.230] 2.687.290 
90930 | 64.220) 31.220 
2.829.120 | 2.872.550) 2.867.690 
423.900 423700! 423,750 
6,819,780 | 7,024,970) 6,900,670 


193.680 200,700 


Nov | 16.1 
1933. 

945.030 
41,190 
5.490 
831.680 
879.350 


Nov. 23, 
1933 
909.489 
41,990 
7.90 
831.680 
882.630 


Total gold reserves .........+.. 
Total bills discounted 
Bills bought in open market 
Total lo Govt. securities... 
Total billie and securities .... 
Dejorite— Member bank— re- 
Serve account 
Ratio of total res. to dep. and 
Federal Kes. note hatill 
_tiee combined eandnlenseaaesatie 59 8% 59 1% 58-1% 58 1% 57 2% 


Owing ww  Thankay: ving Day ho.iday the Novewber 50 returus are uuuvaiable ag we 
go to prea, 


811,710 
1,199,750 


735.790 
870.780 875,290 


| 1,024,440 | 967,570 | 1,000,440 | 1,003,250 


20. 154 | 
35.399 | 
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FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted )t 


Nov 16, 
19°? 
10.343 

8 604 
1h 584 


uct. 18, 
1933 
8.643 
7939 
10.700 


Oct. 25, 
1933 
8 «43 
7,924 
10 685 
4472 
1212 
2675 2.715 2,676 


22 24 21 


+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


STATEMENT OF CANADIAN BANKS.—In $’s (000’s omitted). 


| Aug. 31, 
1932. 
305.892 
106.951 
210.464 
703.113 

1,160,252 
159.043 
156,163 


127,774 


80.349 
1,841,907 
306.551 


10.852 
54,092 
49.915 
306,500 


Nov 7. 
1933 
8.593 
8,156 

10 653 
4470 
1 236 


Nov 8, 
1933 

8 593 
8.126 
10 531 
5,495 
1154 


Nov. 15, 
1933. 
8.557 
8 124 

10 629 
4.472 
1,209 
2,757 


21 


Demand deposit 
Time deposits 4.476 
Due from banks } 1,239 
Due to banka 2.740 
Federal reserve bor- 

rowing 


20 


May 31, 
1933. 
340.586 

84,516 
183.948 
836,194 

1,086.962 
148.357 
154,708 


128,365 


92,104 
1,895 738 
306,123 


12.185 
36.202 
46.940 
306,500 
4.643 


J une 30,) 
1933. 
366,777 

82,947 

201,412 
860,154 

1,070,922 
152,772 
153,482 


137,742 


87,215 
1.921.978 
324,921 


14,985 
37,574 
46,110 
306,500 
2,855 


July 31, 
1933. 
$42,359 
110,456 
188,979 
865,923 
1,055,991 

144,286 
155,661 


132,186 


126,719 
1,881,129 
300,596 


12,376 
39,817 
49,840 
306 500 
3.107 


Aug. 31, 
1933. 
317,713 
87,460 
202.501 
866.120 
1,040.432 
150.634 
154,511 


129,292 


111,895 
1,855,556 
297,709 


10,348 
38,846 
48,629 
306.500 
4.594 


ASSETS. 
Cash and bank balances ... 
Rank balances abroad 
Call and short loans 
Securities 
Loans in Canada 
Loans abroad 
Other assets 
LIABILITIES, 

Note circulation 
Deposits— 

Government 

Public in Canada , 

Foren 
Bank balances— 

Canadian 

Foreign 
Bille payable, &, .........006 
Capital and res. ... 
Other liabilities 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
Nov 25, Oct. 20, 
1932. | 


Oct. 27, ; Nov. 3, , Nov. 10, Nov. 24 
1933. | 
6.925 | 16,149 
578 


ASSETS, 1943, 1935 1933 1933. 
450 


Gold coin and bullion ......... 

Subsidiary coin 

Bills discounted: Domestic 
and Union Govt, Treasury 
Bills 

Bills discounted : 

[Lnvestments 

LIABILITIES, 


(16,381 | 16,306 | 16,645 | 16,845 
434 425 423 403 


1,363 9 8 
ea 18,451 | 18.332 
1,678 1,725 1,725 


1,000 
624 
10,315 
1,741 
27,521 


10 
; 18,381 
1,725 


1,000 
624 
10,329 


8 
Foreign..... 19,496 


1,725 


1,000 
624 
9783 
1.346 1,910 
27,880 | 28,285 


40 1% 1 40 0% ! 40 o% | 40 2% 40 0% 


Capital 


| 
| 
tenerve |. 


1,000 
624 
10,896 
1.200 
27.155 


Notes ip circulation 

Government deposits 

Bankers’ deposits 

Ratio of cash reserves to 
liatalities to public 


27,351 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 


Oct. 6, 
1933 
45,59,05 


4,50,00 
1.84.09 
14.59.00 
1.64,68 
23.63 
2.58.39 
13,57 
24,14,51 


Oct 
1933 
46,18,30 


4,00,00 
3,76.04 
15.19.84 
2,89,02 
25,69 
2,58,53 
13,77 
20,41,79 


Oct. 27, 
1933 
44,97,29 


6,50.00 
1,8/.70 
14.43.52 
2,15,08 
28,02 
2,58,82 
6,29 
24,15,37 


ASSETS, 
Total securith 6 
Waye and means 
vances 


45,71,59 


7,000 
2,51.27 
14,95,59 
2.09.61 
20.29 
2,58,65 
10,67 
19,74,70 


Uast credit@ ............ 
Lnland Otlle ......cce0e. 
Foreign bills 

Dead stock 

Bal. with other banks 
Oaash ... 

LIABILITIES, 
Capital paid up ........ 
Reserve . ” 5.20.00 5. 20,00 
Total de posits cehetiia 83. e 07 | 83,92,52 
The above includes— £ 

Deporita in London * a86 a 
| 


22,15, 82 


5 62.50 
5.20.00 
84,68,33 


5.62.50 5,62,50 5,62.50 
5 20 00 


83,48,49 


5.62.50 
5.20.00 
85,49,89 
£ 
952 
1,053 


50 


£ 
950 
986 


87 


893 | 
1,050 | 


83 | 


875 
969 


105 ' 


Advances ip London 933 
Oash, &c., at other | | 
Banks to London ... 


BANK OF FRANCE. — In francs (000’s omitted). 


Nov 25, ) Nov 3, | Nov. 10, Nov. 17. . 
1932 | 1933. | 933 | 1933 
83,341,562 | 


2.968 O91 


ASSETS, 
OR ccnsincnsrcsinnesee 

Foreign asseta— 

Sight deposits 
Bills, &c. .. 1.884.598 | 1,302.743 | 1,268,334 
Home bills 3,265,872 3,041,298 3,389,242 
Advances against sec, | 
‘lo the State 3.200.000 3,200 090 3.20.00} 
Otber advances 2,500,126 | 2,901.496 2,635,164 


Negotiable Bonds, } 
Sinkim Fund Dept. 6,620,893 6,209.022) 
5,807,958 | 5,396,995. 


80,748,692 | 80,018,476) 79, 282,907 
867,720 | 


77,822,419 


37.650 37,695 
1,241,163 eee 
3,371,310 eee 


3.200.000 
2,808,127 


457.766 


3,200,000 
| 2.813,896 


6,209,022 | 6,186,422 
5,374.933 
81,526,357 80.706,165 
3.641.327 3.244.063 


15.137,977  15.017.259 
2,469,339  2,557.626 


5,518,237 


6,209,022 | 


82.193,516 
3.635.548 | 
15,367,531 | 
2.592,612 


80.367.916 
2.955 802 


14,813,535 


Other sasets (exclud- 

ing forward exch.) 
LIABILITIES. 

Notes in circulation... | 81.536,473 | 

Public deposits... 2.930.673 | 

Private deposits | 22.670,187 | 

Other liabiliuies | 2,451,777 


THE REICHSBANK.—In Reichsmarks (000’s omitted). 
Nov. 


23, | 
1932 


818.610 | 
57.931 | 
114,808 | 
| 2,535.757 | 
303 997 | 
13.449 | 

8 OL 
394.9.0 | 
i 


Nov. 7, 
1933 
396 476 

53.946 | 
18,569 
3,095,040 | 

208,050 | 
8.719 

75,744 | 


Nov 15, , 
1933 
397.585 
52,882 
7,917 | 
2,861.852 | 
256,879 
12.117 | 
60.825 | 
513.699 | 


Nov. 23, 
1933 
398.953 

52.561 
7.616 

2,804,916 

285,482 

15.129 
51.654 
513.124 
559,400 


150.000 
473.151 
3.285.529 


ASSETS. 


Of which deposited abros 
Reserve ip foreign currencies 
Kills of exchange and cheques 
Niver and otber com 


318.874 | 


778,993 552,162 


150,000 
417.426 
3,3(6, 251 


543,612 
L IABIL ITLES. 


Share capital 
Keserves 
Notes in circulation 


Other daily nasturing ob mentions 4.9.083 | 389.235 | 428,673 | 488.539 
Other hatilities 743,085 a | 235.844 259.049 


Cover of note cir: ailation _— 
Sipleieeenmeeenecccrt. ce ee ee 6, F SS 


28 2% 1% 120. 12 4% 


150,00u 
473,151 
3,438,716 


150 000 
473.151 
3 368.818 
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NATIONAL BANK OF BELGIUM. — In belgas (000s omitted). | NATIONAL BANK OF JUGOSLAVIA. —-In dinar (000’s omitted). 















































ae —_—-_--- | ee —— 
Position, | ASSFTs. Nov_ 22, Nov, - | - Nov. 15, Nov. 22, 
May 28, | Nov. 24,| Nov. 2, | Nev. 8 | Nov. 16, | Nov. 23, | Oash reserve :— 1932 1933. 1933 1933 
ASSETS. 1914. 1932 1933. 1933. 1933 1933 Gold at home and abroad ........0c000- 3.767.189 | 1.794,°4] | 1,794.99] | 1,794.997 
GBA cecccccccccccccces (a) 2.607.553 |2,712 543 |2,715.262 |2,717.483 |2,720,130 PD III - «. scincncanemnniorsemies 229.888 17.520 122 933 126,583 
Bilver and other coin 232.650 65,934 66 600 66,255 66,138 68,047 Other foreign exchanve..........c..0.seeeees 29.442 30.391 22.481 24,875 
Becuritiew ............... | 697,600 689,776 | 759.237 768,801 769,542 774,969 | Bille and advances against security ..... | 2.540.872 | 2.173.337 | 2.175.353 | 2,167,432 
LIABILITIES, | Government advances ......ccccccees coors | 1.811 526 | 1.718.966 | 1.719.244 | 1,719,403 
Notes in circulation... | 934,150 [3,623,388 |3,472.389 |3,448.626 |3.417,734 |3,396,784 | LIARILITIFS. | | | 
Depos.te: Govt. ...... coe 20,522 190 225 185.406 186.151 175.375 Notes in cirrulation ......ccccccccscsccccses | 4.589 929 | 4.322.226 | 4.257.096 | 4.200.986 
Other ...... ia 185,130 326 637 366,770 396.101 450,936 Sight III cnansarictncesameniamins 1. 22.604 1.059.848 1,139,9)) 1.213.030 
tab tn thennaad feanen. Pe I iain icicincctnues beneiaia 1.425.625 ' 1.090.497 § 1.100.560 0 5,240 
NETHERLANDS BANK.— In florins (10's om'tted), BANK OF GREECE.—!In drachmae (000’s omitted). 
—_—_—_—— Nev 15, , Oct 23, Oct 31, | Nov 7, , Nov. 15, 
Dv mmts cents Nov 26, Sus. by Mowdls, vvv zu , Nov. 27, —_ ‘ | , 
aseave. [Mav 30.1914.| 1932." | 1953 " ary 1933 ASSFTS. 1932. 1933 1933 1933 1933 
Gold 163.092 (1,032.583 | 896.217 | 906.748 | 920753 921.516 Gold and gold exchange .. 1,986,325 | 3.616.768 | 3.719.228 | 3,794,835 | 3.822.191 
| “ent “areas | “s oy State Gold Bonds .......s00 607.930 | 640,582 | 640.582 | 640.542 | 640.582 
Silver 8,436 20.619 26.014 | 26,692 26779 | 26.952 : 2 aa . 
: | | ° > P } Other foreign exenange ... 2.039 1.886 2.161 2,202 2 294 
Home bills disentd., | (} 38,047 | 29,293 31.620 | 31.510 31,167 Bille «liar th aa on a - : ‘ 
Foreign billa......... | 71,321 1,572 | 1,572 1,437 | 1,437 ile liscounted.........ccccee 285.445 1s 1 27 190.177 191, 51 193.044 
Loans and advances 253,504 | | Advances steeeeeenteeeeeeeenes 1,850.642 | 2.530.208 | 2,579,270 | 2,689,023 | 2.663,943 
Came enne, 1) 73.581 | 143,396 | 142,308 | 142,449 | 142,226 | Debt to the State »-sesesee 2,714,111 | 2,714.21) | 2,714.11) | 2,714,10) | 2,714,111 
LIABILITIFS. | | 7 : =i 
cnobeal , | 17 4 6 40 92.64 Capital RU: - ceaseunnnens 400, 0 400,000 400.000 400.000 400.000 
Been rosintion | saggy | gensan | suaars | g0naeh | $0522 | Bre | Sim wc | aes | sSias | sSecne | Sons | $103 
; GOREN: © comsctucenieneonnnns 3,057,262 | 4,508.506 | 4,601.17] | 4,744.990 | 4,767,935 
SWISS NATIONAL BANK.—In francs (000’s omitted). | Foreign exchange liabilities 217,358 | 68.525 69,245 65,105 66,520 
Position, a Fi 
May 31, | Nov, 23,| Oct. 31,| Nov. 7, | Nov. 15. | Nov 23, | BANK OF FINLAND. —In F. Marks (000’s omitted ) ae 
ASSETS, 1914. 1932 1933 1933 1933 1933 | Position, Nov. 14,, Oct. 31, | Nov 7 ~~; Nov. 15, 
i iccinscccnmsecaniniiniin 171,175 [2.552.730 {1.930.700 |).941.822 |} 941.868 |1 982,392 | ASSETS, \May 30,1914.) 1932 ; 1933 1933 1933 
Of which held abroad eee 323,611 389.411 399 542 399.589 440.113 MI sictenhaaninnackuorsenecodanianes 35.091 304.344 | 322.588 | 322.593 322,593 
Foreign gold valuta..... ose 96,726 28.267 23.276 24,586 18,929 | Ralance abroad and foreign bills! 90,379 | 654,272 1,224,811 1.261,895 1,237,477 
eg eS eee 14,709 35,319 25,710 16,204 42,594 | Finnish and Foreign Govern- | | 
Bills of the Confedera- | ment BeCUrItiIER  ........cccc0ee 21.826 | 345,408 | 273740 | 275,665 | 286,996 
i a 2.500 | 26.354] 26.404] 26.404 | 26.404 | Discounts and loans ........... | 105,151 |1,258.461 | 889.526 | 866,012 | 849,800 
103,000 39,656 61.537 59.743 59 455 70.467 LIABILITIES, | | 
Pe anssserress ee 45,994 66.092 65.872 65.853 65,845 — in circulation ........se0 ara 1,035,559 1,102,636 |1.085,927 = 
JIABILITIES, Jeposita at notice ............66. ’ 21,22 131,813 288, 665 30 308 ,932 377,4 
Notes in circulation,.... 275,925 {1.480.588 |1,408.450 [1.378.755 |1.352 484 |1,347.748 aes Sn nace 
DeETtD occvccccceesssc0e 33,750 '1.229,228 677.460 699.072 720,962 767,501 


BANK OF ESTONIA. - In Est. krones (000’s omitted). 


BANK OF ITALY.—In lire (000’s omitted). Now 15, | Oct. 23 ,| Oct. 31, | Nov. 7, | Nov. 15, 























einneeneiaaiattiaaeee, | ASSETS. 1932 | 1933 1933 1933 1933. 

Nov 20. ; Oct 20, | Ort. 31, ; Nov 10. | Nov 20, Gold coin and gold bullion 13.722 19.252 20,077 ; 20.077 | 20,079 

ASSETS. 1932 1933. 1943 1933 1933 Net foreign exchange ....... . 5,358 | 1,675 916 1.038 1,061 

Gold, coin and Wullion .........00 5.820.100} 7,052,600} 7.057.300] 7,060 200) 7.078.590 | Subsidiary Estonian Coin........ceeeeeees 1.586 | 1,435 1.493 1,520 1 567 

Foreign bills and balances abroad | 1,410,000} 307000, 305900; 305.400' 305,700 Home bills discounted ...........cceceesees | 3,159 8,209 8.239 8.161 8,064 
Oeer CORD ..ccrcccccccessesccoccccees } 323,300} 312.700) 312.800) 312,500) 312,800 | Loans and advances ........ccccceceeeees } 11,831 | 10.941 12.508 | 10792 | 10.848® 

Gold deposited abroad due by | Thereof joan to Government —......... 5,000 | 4,000 4,000 4 000 4,000 

the State .....ccccerecccecccccececes 1.772.800) 1,772,800) 1.772.800) 1.772.800} 1.772.800 LIABILITIES, | 

Discounts 4.961 700! 4.461.700] 4.464.100) 4.402,F00) 4.378.600 | Notes in circulation ..........ccecceeereeees | 30,856 | 33,205 | 33.153 | 31,532 | 31,069 
I, cnckcocvinsnsncnevacnnonsenes 1,139,100} 456,400) 628,000) 562,200; 460.100 Sight deposits and current accounts ... 12,170 | 10,094 11,878 11,695 12,408 
Credit with * Inatitute for Indus- Ratio of reserve to current liabilities... | 44 35% | 48 33 o| 46°62 41 48 85,1 48 62% 
trial Reconetrustion " <a ope ee E oe 





Government securities 


* Includes Ekr. 3,798 guaranteed by the Government, 
LIABILITIES, 


1.363.900) 1.372.000} 1.373.100, 1.371,200! 1.37:,100 





| 
| 
| 
| 
| 
1.894.100] 1,202,000} 1.202 000 1.215.800 1.212.300 














: ‘ 
Notes in circulation.....-c.csesee .. |13.372,300 12,955,500 13,169.900' 13.104.400/ 12,898,500 BANK OF LATVIA. —In lats (gold frances) (000’s omitted). 
Public deposits ...... seosscee | 300.000} 300.000] 300.000] 300.000] 3.000 | 
Other deposits and «rafts........-. 1,035,500, 1,526,000 1,393,700, 1,313,000) 1,579,000 maihhe aa “1933. | “1333 | Nov. 6, | Nov. 13, , How. 20, 
ee | enue lee | ax: | 50 05% | 49.97% | Gold bullion and coins... | 35,646 | 47.199 | 47.202 | 47201 | 47201 | 47 202 
» wmnlstned 00222 Yo Beret | GUWEPCOIE,......0<ccrerecescacencs | 15.186 | 16,022 | 15.543 | 15.893 | 15,987 | 15,889 
R Balance abroad ............... 1 13394} 1.814] 1.470] 1,287 } 1,187 991 
BANK OF SWEDEN. ~ In kronor (0900's omitted). Trews. notes and smallchange | 15,355 | 16,927 | 16.576 | 16,965 | 17,807 | 16,751 
- Short term bills ........csce00. 70.441 | 66.514 | 66.803 | 66,754 | 66.745 | 66.372 
Nov 26; Nov 4, Nov. 1l,) Nev. 18.1 Nov. 25, Se | mat | 06.70% | 
iit. axe 1933. | 30353.’ “1984 | 1033 Loans against securities ...... | 56,574 | 55,358 | 54,428 | 55,776 nam 58,595 
a mnidiiin.. a5... cesarinxenenn 205,971 | 256,135 | 256,573 7.191 | 257.811 hia cen” ae } 
Government securities Swedish | 238,364 | 246.257 | 226,547 206.347 | ae i caste | ana | demas | aaa | cee | ae 
Gold sbrone not included im the } pe ne eres ee a Sarl , a ae 
: BINNS cerca aeuscoeaserens | 4.74 4.87 4.875 | 4,47 
BOND FOr FVC.....0..ccccorccsccccceces eee 120,806 117.686 1]2,194 | 110,879 | eneuine ae | 19 oat 18 “5 | 8.347 18 oa - ant | - a 
Bills payable in swedent ......... 112,€01 | 15.427 | 15.831 | 15.996 | 16.426 | Gurrent accounts | €9.767 | 81.486 | 81.333 | 82.259 | 84279) 85.009 
‘ : | i peaaan |} €9.7 i ‘ 25 01 
” BETOR ...ccceeceeceee 31.032 112.361 131,002 139.457 | 148,356 | Government accounts 66,282 59.291 | 58,378 59,307 59,334 | 57,759 
Balance abroad 184,750 | 273.456 , 258.178 | 258.513 | 265,138 | carseat A Rt tr ah Ms at LST 
ACVANCESt ....0.....sesseeressenceee | 70,582 | 37,798 | 37,867 | 37,998 | 37,743 | 
LIARU ITIFS. | BANK OF DANZIG.-—In Danzig guider (000’s omitted). 
Notes ip Cireulations......cccceseseees 478.058 | 582.115 ' 557,077 = NIG 9 Sciacca menial ces Scien ec Sica ates 
Government deposits. ase 203.111 129.342 141,883 222.331 2:8.419 | Nov. 15, ;Aug. 31, | Sept. 15,;Sept. 30,, Oct. 14, , Oct, 31.) Nov. 1§ 
Private deposits .......... 107,793 | 360,590 _ 350,453! 300,028 | 303.268 ASSETS. 1932. i933 1933 | 1933 1933 1933 1933. 
t The sum of the items * Lills | ayable in Sweden" and “ “Adve ances ** exclude am ate 21.374 | 33.525 | 33.525 | 32,017 31,615 | 30.631 29.902 
advances aud cash credits which aie not available as cover for the note issue. Dansig subsidiary ; : , . , . 
cai sccpawrise 4,164 | 3,836 | 4,149 | 3,830} 3,975 967 , 
BANK OF SPAIN.—In pesetas (9000's omitted). Balances abroad 3% 4,311 
. . |} = ane foreign buls 13.185 6.988 6.444 | 11,201 | 11,745} 11 \ 
Position, » Nov. 19, | Ys 28, | = 4, ; Nov. 11, , Nov. 18 Advances es 675 906 339 630 18 629 on 
ASSETS. May 30,1914) 1932 19 Discounts ......... 7,716 | 8,401 | 9,850 | 10,925 | 9,377 | 13,182 | 11,583 
Gold .......+.-eceeeceee 521,775 | 2.258.218 '2, 60. 679 | 2. 260. 743 2 260 819 (2. 260 838 | Other buls ........ 32 51 30 30 30 30 30 
OS 728.600 | 590.790 642.049 640.100 639.888 643,544 LIABILITIES. 
Loans & Discounts 800,725 | 2.859.692 3,430,360 | 3.117.189 2 837.413 2,780,757 | Capital paid up... 7.500 | 7.500} 7,500] 7,500} 7,590} 7500] 7.500 
Spanish 4% stock. 344,475 | 344,475 | 344.975 | 344475 344475 | 3444/5 Notes in arcutation | 32,593 | 37.984 | 35.837 | 39.170 | 36,185 | 39416 | 35.777 
Sern. tw ‘Treasury | 150,000 150 000 | 150.000 | 150000, 150,000 | 150,000 Depositgondemand! 6,310! 6.276 | 9,094 | 10.120 | 10,636 | 11,5171 9,847 
JABKILITIES. SN ——— 
Notes» Circulation | 901,550 | 4.850.305 \6.730.825 | 4.815.934 4,805,014 |4 771,924 











Deposits ............+. 477,500 "962,853 © 830,75) | 856,120 863.589 | 890,660 
AUSTRIAN NATIONAL BANK, — In schillings (000's omitted), 
ASSETS. Nov. 23, | Ort. 31, Nov. 7, | Nov. 15, | Nov. 23, | 
Oaeh reserve— 1932 1933. 1933. 1933 19353. 
Gold coin and bullion ... 149,476 169,711 169.713 169.715 169,718 
Poreign exchange.......... 39.085 19,047 19.047 19.046 19,046 
Other foreign eachange®.... 115 7.998 7.998 7.998 7.998 | 
Bilis disrounted.........0..00 303.898 | 226.838 | 219,100 | 204.781 | 198,722 | LIMITED 
Federal] detitt  ......ccceeeees 662,971 624,444 624,444 624,444 624,444 
LIABILITIES. mie san ‘ HEAD OFFICE : 54, Lombard Se... London, E.C 3 
"Mpital .....ccccccccccees . .20 20) -200 43 20 7 
one 10.949 11086 Those 11,096 $1086 anu over 2,080 Branches in England and Wales. 
Notes in circulation .......6 | 778.854 | 940,803 | 877,799 | 864.141 | 827.236 sctealpradb etnias ctasatacn 
Depowits ............0eseeeeeeees 267,973 101,040 157,573 155,746 156,514 





® In dollar and sterling only, t Io accordance with Art. 53 of the Statutes. T R U STE E D E PART vi E ™N T 


SR ES Se Sen te Banguion Penge CHIEF OF!ICE : 37, King William St., London, E.C.4 
(000's omitted). The Bank has power to act as | XECUTOR and TRUSTEE uncer Wills 

















. ASSETS, a 23, a —” t ge | Now. 23, 1 ih and Settlements, aod as Trustee tor Debenture Holders. A Pamphlet 
etal reserve— 952 . 5 } | tai ‘ 3 E o D 1 ) € 7 I » 
Gold coin and bullion 96.557 | 96,57) 78,791 78.791 78.791 | stating (rms and conditi ns for transacting business may be obtained trom 
mR AGERE sxsecene - 9.905 8.534 8.862 9.419 | 9.035 | the Manager of the Trustee Department, or from the Manager of any 
Silver coin and bullion * 9.725 7,528 7,978 | 9.742 | 11,707 Branch of the Bank. 
{Inland bills, warrants apd Bec rit eB. 432,750 | 471,599 | 585,931 | 575.887 | 573,177 | 
AdVances tO Trenstiry .....-.scecceeeeeeees 52,432 | 50,194 50,133 5U.133 | 50,133 | 
LIAHILITIES. | | 
Share capital! (gold crowns 30,000,000%) | 34,756 | 34,756 34.756 | 34.756 | 34756 | AGENTS IN CANADA: 
Notes ip circulations ............-eceeeeeeeee 315.193 | 361,851 | 339.867 | 316.983 | 295.982 
ean -baaner 97 naga 95.826 | 76.694 | 87,009 | luv.gs2 | 122.013 ||) BARCLAYS TRUST COMPANY OF CANADA 
Cash certiticates ......-cceseeeeeeseeereeees os 119,870 | 119,870 | 119,715 MONTREAL 
Other liabilities .......... 0. -eeeee ee eee eee 184,028 199,843 | 193,847 | 195.780 | 196,346 Oo 





* Calculated at pre-war parity of exchange. 
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NATIONAL BANK OF EGYPT.—In £E (000’s omitted). 







Banking D = Oct. 31, | Aug. 31, | Sept. 30, | Oct. 31, 
LIABILITIES, 1932. 1933. 1935. 1933. 
SIDE dipbinesteghhinbabeehhabensseeneneipeses 2,925 2.925 2,925 2.925 
LALLA 2.925 2,925 2.925 2,925 
Government deposite@ ............s.seeeeeees 4,402 2,872 2,773 3,125 
NS ETT, 18,505 19.126 19,192 18,784 
ES eee 3,177 2,978 2,904 3,151 
ASSETS, 
IS TINIE. sciconaccensesensievscsesenoncsees 1,281 1.188 1.209 1,654 
ee 877 959 928 907 
Money at call and short notice . 1.282 912 1,097 853 
OLED 19,216 20,477 19,209 18,129 
Advances 6,013 4.194 5,050 5,645 
_ a 1,132 1.206 1,172 1.656 
PENIS ‘wsencssececwsossnesuconssesse 2,132 1,889 2,054 2,066 
Note Issue Department :— 
LIABILITLES, 
III ccennsiiiguaponenisensetnveennsese 20,500 18,300 20,100 22,500 
ASSETS. 

SINE cdishihetnbsheninsensbbecicnmeneeneeseencones 6,241 6,241 6.240 2,241 
British Treasury Bille ............sceeessees 4,959 3,453 4,630 7,030 
British War LOaP G8 POF ..ccccsccsccccccce 7,800° 7,107 7,730 7,730 
Egyptian Government securities at 

SRRENEG PEED occcccccn-ccccovccvsevescccces 1,500 1.500 1,500 1,500 


By may of the Egyptian Government British Treasury Bills were deposited in 
lieu of gold. ® War Loan Asserted Stock. 


LONDON RATES. 









































Discount houses at call . 


| 
Nov 23, Nov. 24, l wor. 95,6 Nov. 27,|Nov.28,| Nov.29,|Nov 30, 
19353. | 1933. 1933. 1933. 1933. 1933. 1933. 
Bank rate (changed from % % % % % % % 
24% June 30, 1932) ...... | 2 2 2 2 2 2 
Market rates of discount— 
60 days’ bankers’ drafts. 114—14 ck —— 1—1x%x' 1—14' 1—-14' 1—1& 
3 months’ do. .........06+ ~ la—ltlA—lt lA—13 le—lt lde—lb le -lt ld—lb 
4 months’ do. ......... = jle—l te lé—l& 14—1A 14-14% l'—1A 1-14 U1 
6 months’ do. .......... ew (L—lt LA¥—-1d 1A—1d LA—14 1A—13 14-1 1A 14 
Discount Treasury Bills— 

CN 2 1 1 T] ty a Ty ih 
en . . 1 . . .. . " 1 
ee eee snenesnses = — -- — —} 

ED wiscosipeenenns ane | 1} }—-1 ci 1 } 1 i -1 
Deposit allowances : Bank 





Comparison with previous week— 










































































Bank Bills. Trade Bills. 
Short ; 
Loeus 
3 Months. | 4 Months. | 6 Months. | 3 Months. | 4 Monthe. | 6 Months 
% 9% % 9% j % % 

Nov. 2 —1 t #—1 ld 1% 2 3 2} —24 at 3 
» 9 —1 1 le lk 2—2 2¢ -2¢ 24 3 
» 16 —1 | 1*—1 : lf | 1lt—1t 2-24 2¢—24 24 —3 
~ 23 —1 | ley} —li* 14—li 2-2 2t 24 24.3 
»» 30 —1 | ley—l —l ts lie—lt 2 2 2¢ 2% 23 —3 

LONDON RATES OF EXCHANGE. 
I.—Spror Rares. 
(Range of the day’s business.) 
Par of nee aes a . . 
Nov. 24, | Nov. 25, | Nov. 27, | Nov. 28, | Nov. 29, | Nov. 30, 
London on ck 1933. | 1933. | 1933. | 1933. 1933. 1933. 

New York, $ 4:8 5-15-3525 |S° 17-22 |5°04}-25})|5- 05}- 214) 5-18- 26 [5° 5 164- 19} 

Montreal, $ 4-86§ (5-05-19 (5-11-15 (|5-02- 17 |5-02-17 \5- 07-16 5 07-11 

Paris, Fr. .. 124-21 834-84 (834-844) 859-843 855-84 834-84 &) 84)-848 

Brussels, Bel. | 35-00 [23-42-62 [25-50-60 |25-54-77 |23-55-80 |23-55-75 | 23 70-80 

Milan, Li..... | 92°46 61;-62% 62-624 | 62-63 62%-63 | 62%-8 62) 62% 

Zurich, Fr.... | 25-221 |16-80-95 |16-85- 16-92- {16-92- 16-93- 17°00-12 

17-00 17- 10) 17-10 17-04 

Athens, Dr. . [575 565-590 | 565-595 | 565-595 | 570-595 | 560-600 | 560-590 

Hels'fors, M. 1193-23 |225}-2274|2254-2274|2254-2274| 226-227 |225}-2274|225§-2274 

Madrid, Pt... | 25°22) | 394-40} | 40-40} | 404-8 40b-§ [404-2 [40% -40% 

Lisbon, Esc... |110 108-1094] 1094-1104} 1094-1104|109}~1104]109}~1104] 109-1104 

Amsat'd’m, Fl. | 12-107 |8-09-15 (8-11-16 |8-14-22 (8-16-24 \8- 16-21 8 18-23 

Berlin, Mk. .. | 20°43 |13-65-75¢)13-65-77¢ 15. 72-87 f/13-73- 83/| 13-74-80 |13.77-87(/f) 

Vienna, Sch. 34-584 29-30 28-30 29-31 29-31 29-31 29-31 

Bu'pest, Pen. | 27-82 18-206 18-200 | 18-206 18-206 18-200 18%(b) 

Prague, Ke. [164% 1094-1104) 110-110§}1104-1114 = 111} 1104-1114 . -lll4 

Warsaw, Zi. | 43°38 | 284-298 | 29-294 | 294-8 | 29-294 | 29-295 295 

Rigu, Lat. ... | 25°22g | 15$-174 | 15j-174 | 15}-17) 15} 174 | 154-17} ist. 175 

Buchar'et, Lei |813-6 | 540-560 | 540-560 | 545-575 | 540-565 | 550-570 | 550-570 

Const'ple, Pet.)110 675° 680° 680° 685* 680° 685° 

Belgrade, Din.|276- 32 235-245 | 235-245 | 235-245 | 235-245 | 235-250 | 235-250 

Kovno, Lit. . | 48°66 30-33 30-33 30-33 30-33 30-33 30-33 

Bofia, Lev. ... [673-66 440-470 | 440-460 | 440-460 | 440-470 | 440-470 | 440-470 

Reval, E. Kr. | 18-159 | 173-18} 173-183 | 173-183 | 173-183 | 179-183 | 179-189 

Oslo, Kr. ..... | 18-159 |19-85-95 |19-85-95 |19-85-95 |19-85-95 |19-85-95 | 19-85-95 

Btockholm,Kr| 18-159 |19-35-45 [19-35-45 |19-35-45 |19-35-45 |19-35-45 | 19-35-45 

OCop’b'gen, Kr] 18-159 |22-55-45 22-35-45 22-55-45 }22-35-45 (22-35-45 | 22-35-45 

Alex’dria, Pst.| 974 97%- 973-8 978-§ 978-8 978-3 972-§ 
Bombay, Rup.|t 18d. 17j- 118-8 17§-7# j17%-18 [1743-18 174-18 
Oalcutta, Rup jt 18d. 17-4 178-# 174-# 17#}-18 {174-18 litt 18 
Madras, Rup. |t 184. | 17}-@ = |L7H-H_ | 17é-te |LTH-18 |a7H-18 1174-18 
Hong Kong, $ |+ 16§-17§ | log-17§ | 163-17§ | loj-173 aru 163-178 
Kobe, Yen ... t24- 58d.| 144-4 14}-4 14}-3 144-3 144-144 | 143-14% 
Shanghai, $ . 15-158 15-15 154-2 158-8 15-158 15-154 
Singapore, $ i 284. 28-28 %| 28-28%] 28-28%) 28-28% 28-28 %| 28-26% 
Batavia, F 12-11 |8-04-14 /|8-07-12 8-11-22 {8° 08-20 |8-12-17 8-15-25 
Bio, Mil. ..... |t5-899d.| 37-4) | 38-440 | 3%-44> | 35-440 55-44 4h) 
B. Aires, $ .. |+47°62d.) 42}-30 42}-jb 42-4240) 424-26 424-8 554- “) 
Valparaiso, $ 40 (a) (a) (4) | _@) (a) 
M'video,$... |t Sid. | 344-35$)) 344-3540) 344-35}| 344-35)5) 344-3540) 34h ib) 
Lims, Sol... | 17°38 | 25-15a | 25-150 | 25-150 | 23-10a | 23-35a | 23 35 
Mexico, Pea. 9-76 |18-25- 18-25- 18-19 18-19 18-19 18-70 
19-25 19-25 | 
Manila, Pes... |+24-66d.| 223-253 | 22$-25§ | 234-24) | 224-234 | 224-233 
Moscow, Rbis.| 9-458 '6-311-350/6-311-350/6 - 364 583)6- 364—383)6 - 384-403)6- 384-403 
B'ngkok, batt +2] 82d.’ 214-228 | 21%-228/21§-228 [21§-228 (217-228 | 21§-223 
“Deance : T.T., except Alexsudria (Suzul), Kio de Janeiro, Litua, Vaiparaiio (YU days) 
+ Pence per unit of local currency. (4) Nominal (5) Ollicial rate. (*) Sellers. 


(e) Rewistered marks quoted at a discount of 17-22%. 
(f{) Registered marks quoted at a discount of 15-20%. 


EEE 
—— 


SD 
—— 





II.—Fonwarp Rares. 
(Oloasing quotations.) 
































Nov. 24, Nov. 25, Nov. 27, Nov. 28,! Nov. 29,: Nov. 
London on | 1933. 1933. 1933. 1933. 1933. 19535 
Per £ Per £ Per £ Per £ Per £ Per & 
(b) (b) (d) (d) (b) (6) 
1 Month 3-4 34-44 44-5) 53-6 34-44 4-5 dis 
New York,cent. 3 © 5-6 6-7 7-8 8-84 6-7 6t-7t 
S 74-8} 84-9} | 104-11} | 10}-11} | 83-94 94 94-103 
(b) (6) (b) (b) @) | (5) 
1 Month 25-30 25-30 30-35 25-30 25-30 | 23-28dis 
Paris, cent. .... 53-63 50-60 60-65 45-55 50-60 45-55 
3S Bail 78 _ 78 90-95 60-70 65-75 65-75 
 ) o (b) (5) (d) (b) 
1 Month par—-4 par—} par-} par-} par-} | par-} dis 
Holland, cent, 7: = ‘- li -14 4-1} 3-1 par-1l par-1l 
> 1-2 1-2 1-2 4-14 = lk 4-14 
(5) (b) (b) (d) (0) (6) 
1 Month par-2 par-2 par-l 1-3 par-2 |par-2 dig 
Brussels, cent. - 3-5 3-5 1-3 2-4 1-3 1-3 
5S 5-7 5-7 24 5-7 3-6 4-6 
nC) (a) (a) 
1 Month par l-par l-par l-par 1-par(a)) par 
Zarich, cent. a” a par l-par | l-par | 1-par par | par 
D> es par l-par | par par par-l(0)| par 
(6) (6) (6) ? Y (>) 
1 Month | 4-& | ah = $-} dis 
Italy, lira ...... 3 fs - te h-* k-% 1 it 
3 , %~ + i-? 
(a) Premium, te. “under spot.” (6) Discount, i.e. “ over spot.” 
OVERSEAS BANK RATES. 
Changed From To Changed — To 
Yo % 
Albania ......... Nov. 16,1933 8 74 Oct. 26, 1932 ei 6 
Amsterdam Sep. 18,1933 3 24 May 22, 1933 
Aubens ......... Oct. 14,1933 7 7 Oct. 9, 1931 2 
Batavia... Mar. 10,1930 5 44 Jan. 25, 1933 it 
Belgrade July 20,1931 64 7s May 15,1933 4 
es souenenee Sep. > on a 4 Jan, 28,1932 6% 5 
Brussels ...... Janu. 15,1932 2 3} 
Bucharest ...... Ape. 5.1933 7 6 Jan. 1, 1953 6 { 
Budapest ...... Oct. 17,1932 5 4) Sep. 4,1933 4 x 
Calcutta......... Feb. 16,1933 4 34 May 25,1932 94 8 
Oupenhagep ... Dec. 1.1933 3 23 Dec. 1,1933 3 2b 
Danzig ......... May 6,1933 4 3 
Helaingfors ... Sep. 4,1933 5% 5 Jan. 22,1931 2% 2 
TINUED scksenes May 4.1932 7% 7 July 2,1933 4-38 3-65 
Lisbon ......... Mar. 13,1933 6% 6 Mar. 23,1933 6 5 
New York Fede- Oct. 26, 1933 6 5 
ral Reserve Oct. 19,1933 23 2 June 30,1932 34 3 








Central Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 

a 54% applied to banks and credit institutions, 

6 6% applied to private persons and firms, 


CURRENT MONEY AND EXCHANGE RATES IN NEW YORE. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Nov. 30, Nov 1, Nov. 8, Nov. 15. Nov. 22, Nov. 29, 
1932. 

















































1933. 1933. 1933. 19335. 1933. 
% % % “e % % 
I scccunosasecnenionnneinnes 1 3 } ; } 2 
Time money (90 days’ mixed coll.) * 2—-? §-—} 1 —lj 
Bank acceptances :— oo delliug Rates—————_—____, 
Mermbers—eligible, 90 days é i { { { 
Non-mem.—+eligible, 90 days ... i i 2 
Ineligible, 90 days.............s000 nee ese _ cee 208 eee 
Commercial accept., 90 days ...... 1} lk 1k 14 lk li 
Rates of Exchange, Par | Nov. 30,| Nov. 15,| Nov. 22,| Nov. 29, 
New York on— Level. 1932, 1933. 1935. 1933. 
London— | j | j 
60 days ......... | 3-19} §- 3925 5§-3775 5 1625 
GRRES wcocccncenes Dollars for £1 4° 8666 3-20 5 4050 5 3950 5-1750 
Cheyues...... 3-20 | § 4050 5-3950 5-1750 
3 ee cheques Cents for 1 franc 3°918 3°9087 6 5650 6 4650 6-1550 
Krussels »  jCents for 1 Belga | 13-90 13 845 | 23 35 | 23 04 21 85 
Switzerland ,, Cents for 1 franc 19-30 19-23 32 40 32 02 wD 40 
ca caces »  |Cente for 1 lira 5-263 5 07 8 82 8 70 8 32 
Berlin ...... »  |Cents for 1 mack 23-82 23-76 39 95 39 45 37 68 
Vienna e Cts. for Ausurn. shig.’ 14-07 ‘cn 19 00 18 75 17 85 
Madnd » {Cents for l peseta | 19-30 8-16 | 13-55 | 13-45 | 12 85 
Amsterdam ,, Centa for 1 guilder | 40-195 | 40-18 67 50 66 50 63 20 
Ovpenhagen ,, {16:70 | 2415 | 2415 | 23 18 
Oslo .... = Cents for 1 kroner | 26-80 16 46 27 15 27 15 26 05 
Stockholm pas 17:47 27 85 2 87 27 73 
Athens »  |Centaforldrachma| 1-297 | 0-56§ | 0 98 0 94 0-894 
Montreal... ,, Cents tor Can. $1 100 854 lolg 1034 101% 
Yokobama » [Cents for } yen | 49°85 20 00 31 85 31:70 | 30 85 
Hong Kong ,, |Cents foc H. Kong § on eco pas ave = 
Shanghai... 45 Ots. for 1 Shny. tael > one io _ ove 
Calcutta ... 95 Cents for 1 rupee 36-50 24°25 40-50 40-20 38-75 
Buenos Aires ,, Gold pesus for $100)103-65 ose on me eae 
Rio de Janeiro ,, Cents for 1 milreis | 11 96 7 
Valparaiso > ‘Cents for 1 peso 12-125 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING KATES PER £100 STERLING.) 
gi 30 days’ 60 days’ 90 days’ 
| T.T. Fight. sight. sight. sight. 
London on :— 

Rhvdesia...... £100 5 0} £10017 6 | £101 7 6 | £10117 6 | £102 7 6 
South Africa | £100 17 6 | £101 7 6] £10117 6 | £102 7 6 | £102 17 6 
SELLING RATES PER £100 (STERLING), 

Bight. | Telegraphic. 
London on: £ s.d. £ ad 
Khodesia  .........04 eicuntiaa cman cedaaeiaes | 9915 0 
Bowth ASTIOD .....rcceccccccoscscccccscovscscecccoosoosece 99 17 6 
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CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 














| 
Country. Method of Quoting. | Par Value. Usance. —— 
oon Bolivianos to £ ...... 13-33 90 days 
Coiombia..... oo PI oo cccnece | 5 Bogota (sight) 7 83+} 
Ecuador Sucres to &  ......... 24-3325 Sight London 31:32tt 
Nicaragua . Dordobas to£ ...... 4-8665 ” a 
Salvador ............... Colones to £ ......... 9-73 % 17:20 
Veneznela Rolivarestof® ...... 25-2215 ~ 20:10 
Guatemala ............ | Quoted in New York a | “ | 3 
© No rates available. + Nominal, t Rates calculated on basis of New York 


croas rates. 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
NEw ZEALAND. 














| London on Australia and | Australia and New Zealand 

i New Zealand. on London.® 

a 

| _Bayi Buying. | Selling. Buying. | Selling. 

Ans- | New Aus- | New | Aus- | New Aus- | New 

| tralia, | Zeaand.) tralia. | Zealand.’ tralia. | Zealand.) tralia, | Zealand 
TT. os. | = 125 1244 | 125) 125} | 125 
Bight ... | 126} 126 125 | 124 | 1242 | 124 1258 | 1244 
30daya! 1274 126% os =| 1248 123% 125¢ | 1243 
60daye | 1273 127} pose foe fF 124% | 1234 125k | 1248 
SOdays 122% 1274 ' 1244 | 123% 125 1243 


* All rates (Australia and New Zealand) now based on £100—LONLON, 


INDIA : REMITTANCES TO THE HOME TREASURY. 


There were no remittances from the Government of India to the 


Secretary of State for India during the week ending November 25, 
1933. 


BULLION. 


The following statistica of imports and exports of gold and silver 
for week ended November 30, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD. 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
November 30, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
November 30, 1933. 














From | Bullion.* Coin.t To | Bullion.* Coin.t 
£ | £ £ £ 
Netherlands 347,101 34,499 | Germany ... 1,310 des 
Belgium Ea 59,787 eid Netherlands... 323 4,161 
France ... 2,001,642 202,509 | Belgium ee sa 2,000 
Switzerland 32,129 4,585 | France oa 2,463 15,335 
Iraq. 3,357 ae Switzerland . an 10,500 
United States . 15,840 400 | Austria oes 10,325 we 
Cuba... ia 14,567 a Persia... 780,500 
Venezuela ‘ 4,675 
British W. Africa 78,988 at 
British S. Africa 116,261 5,000 
Tangany ika Ter- 
ritorv 2,414 die 
Anzlo- Ezyptian 
Sudan.. nae 3,305 
British India = 176,280 
British Malaya 21,996 PAS 
Hong Kong ... 71,721 2,558 
New Zealand . 7,354 pe 
Canada .. 305,750 
Jamaica & De- 
pendencies ... ane 55,706 
British Guiana... 4,715 eae 
Other countries 2,425 
Total eee | 3,270,337 305,257 Total 794,927 31,996 





IMPORTS AND EXPORTS OF SILVER. 





Silver Imported into Great Britain 
and Northern Ireland, week ended 
November 30, 1933. 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
November 30, 1933. 


























' 
From | Bullion.* Coin.t To | Bullion.* Coin.t 
£ £ £ 
Sovict Union ... 19,900 “sé Norway ies 3,381 
Netherlands... 17,218 se Germany... 1,340 
Belgium am 12,786 a Netherlands... £8 
France ... ‘ok 6,695 340 | Belgium aie 92,275 
Japan ... ste 14,667 aes France sla 810 | 
Cuba... 36 ite Persia . 139,000 | oss 
British W. Afria a 6,535 | Other countries 1,458 67 
British India ... 27,000 115 | 
British Malaya eee 25 
Canada 15,356 — 
Other countries | ee 1,910 
Total ... | 113,658 8,925 Total "238,332 | or 
* At current market price. t At par. 
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GOLD MOVEMENTS: BANK OF ENGLAND. 





1933, ARRIVALS, £ 1933 WITHDRAWALS. £ 
oS eee 1,074 OT TO Sicccndanansicdintenanginantii Nil 
sos. I OI dncecincaccarens 1,164 <i SP dadenidddabiindedeadadeandiad Nil 

se: Ee Caaiencatieenennabeneanenne Nil es iD ckinasstintdieliaiaanaiad Nu 

sein. > Seneepateiemdannanenne Nil aes Nil 
in.  Sakemmiennbiribnindseaunien Nil ea Nil 
EE Nil sil a. ia raheashalaiaanlasiabiaehaisigacimiiie Nil 
Eee 2,238 OD ccestitananiixiinans Nil 





Movement November 24 to November 30, 1933 (inclusive) 
INI COUNNIIION SE DOU oo ccunanccnesseadecsenducteonssedesceccuqeaes< 
Movement during 1933 (January 1 to November 30. inclusive). 
Movement April 29, 1925, to November 30, 1933 (inelusive) ... 
Movement September 21 1931 (gold standard suspended) to 
eee eae £54,657 143 in 


Messrs. Samuel Montagu and Company write on November 29, 
1953, as follows: 


£2,230 in 
£1,196 906 out 
£70,840 366 in 
£22,281,725 in 


GOLD. 


The Bank of England gold reserves against notes amounted to 
£190,538,434 on the 22nd inst., as compared with £190,538,388 
on the previous Wednesday. 

Purchases of bar gold to the total of £99,938 were announced by 
the Bank during the week. 

Large amounts of gold have been available in the open market 
and have been taken for the Continent and destinations not 
disclosed. Demand has been keen and a premium over frane 
parity has been maintained, although this has shown rather wide 
Variations. 

Quotations during the week :- 

Equivalent value 


Per fine ounce. of £ sterling. 


November 23. .....-.....-.0-.-. 125s. 8d. 13s. 6:25d. 
er ae 126s. 1d. 13s. 7-51d. 
a SE 126s. 6d. 13s. 5-18d. 
Pe hae hes 125s. 34d. 13s. 6-73d. 
si ae 125s. 6d. 13s. 6-46d. 
He EE 1258. 6d. 13s. 6-46d. 


NE oe aeccrencaubeds 125s. 0-08d. 13s. 6:13d. 
The s.s. ‘* Viceroy of India” which sailed from Bombay on 


November 25th carries gold to the value of £370,000 consigned to 
London. 


SILVER 


The market has presented no special feature during the past 
week, a quietly steady tone being maintained and prices showing 
only small daily fluctuations. There has been some support from 
China, offsetting moderate offerings from the Continent and re-sales 
by the Indian bazaars; the latter quarter has also been inclined to 
buy at the lower rates. 

In the afternoons America has worked both ways, but business 
with New York was rendered somewhat difficult owing to the wide 
fluctuations in the dollar exchange seen during the week. 

Quotations during the week :— 


In Lonpon. In New York. 


Bar Silver per oz. std. Cents per 


Cash Two Months’ Ounce 
delivery. delivery. -999 fine. 
November 23... 184d. 182d. November 22 ... 44 4 
9 24 eee 18 4d. 184d. 9° 23 eee 43% 
a a Sid. 187, d. a ys ere 43% 
a ZT... Ged. 18d. - ys 434 
“ 28... 184d. 183d. on i 42h 
* 29... 184d. 183d. “ SO ees 43} 
BWOEERO ..c<c.0e: 18-344d. 18-417d. 


The highest rate of exchange on New York recorded during the 
period from the 23rd inst. to the 29th inst. was $5-41 and the 
lowest $5-044. 


InDIAN CURRENCY RETURNS (in lacs of rupees). 
Nov. 22. Nov. 15. Nov. 7. 


ieihies Sie CANO ORIORN ooo dccicnsnceresvccceeaances 17,946 17,949 17,960 
Silver coin and bullion in India ............ 10,309 10,311 10,3522 
Gold coin and bullion in India ............ 3,005 2,995 2,979 
Securities (Indian Government) ............ 4,632 4,643 4,659 


The stocks in Shanghai on the 25th inst. consisted of about 
158,900,000 ounces in sycee, 310,000,000 dollars and 8,740 silver 
bars as compared with about 158,900,000 ounces in sycee, 
310,000,000 dollars and 7,600 silver bars on the 18th inst. 


GOLD AND SILVER PRICES. 











Gold Silver— : 
: Per Per Ounce. Date. ee 
eee : ‘ash. 
| Ounce. Cash. Forward 
—~ 3933. Ss. 4d. a | d. d. 


Nov.24 ...| 126 1 | 18% | 184 | Nov. 25,1927] 263 
» 25 «| 126 6 | 18% | 18% | 4 29,1928] 263 
27 «| 125 34 | 188 18 45 » 28,1929} 224 


, 28 .. | 125 6 | 18% | 183 » 27,1930] 16% 
, 29... | 125 6 | 18% | 188 » 26,1931] 18% 
" 30 ...| 125 14: 18% | 18% | Dee. 1,1932! 17% 

cece hee ase Ain eelcteseicnamaeeana 

NOTICES. 


The new branch of the Chase National Bank in the R.C.A. 
Building, Rockefeller Centre, New York, opened for business, 
November 15th, under the management of Mr Richard H. Mansfield, 
with Mr James J. Rogers as assistant cashier. 
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COMPANY NEWS. 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipta, 











week ended Nov. 26, | tee ipta, 
19353. | oor 
(b) Week ended 000° ed. \ (000's omitted.) 

Nov. 24, 1933. | Miles - Tt =) cee oT ek ole 

c) Week ended | O 1c &¢ . wes & ; es . == 

‘ov. 25, 1933, melas £2 3333 33) i 24 3§ 3% | 36 

Sc&F S323 £28) 85 EG 28) E28 

| lhbSS SSF RS/ ee SS go) Ko | Ks 

Rie gE 28 le i ee 

Great 1933 | 3,753 | 158 187 105 292 450 9,474 7,932 4,552 12,484 21,958 
Western | 1932 3.757. 156 168 108 276 432 9,522 7,820 4,645 12,645 21,987 
(c) L. & N.f1933 6,349 249 356 244 600 849 14,25413779 9,824 23,603 37,857 
Bastern | 1952 6,351 | 242 323 234 557 799 14,297 13645 10182 23,827 38,124 
LM. & 1933 6.941 | 366 459 255 714 1,080 22,009 19535 10109 29,644 51,653 
Scottish | 1932 6,948} 367 412 260 672 1,039 21,926 19595 10720 30,315 52,241 
Steen, 1933 | 2,181 | 224 66 34 100 324 13,422 2.881 1,353 4,234 17,656 | 
FR +9 1932 2,181 | 225 67 34 101 326 13,163 2,906 1,444 4,410 17,573 | 
Total 1933 19224 | 9971068 6381705 2,703 59,159 44127 25838 69,965 129124 
~***) 1932 192374 990 970 636 1606 2,596 58,908 44026 26991 71,197 129925 

) Belfast £1933; 80 1-7 0-6 2-3 119-5 x 24-6 144-1 
Ov.Down (1932 { 80 1-8 ... |... | 0-7 2-4: 120-8 ... | ... | 29-2 150-0 
(b) Great foes | GBS . 6-4, ... |. ' O-F 36°0) ... on ae ves 698-4 
Northern | 1952 ' 562 7:7... |... 11°6 19°3.... * ... 1057-0 
(b) Great 1933 2,158 18-7 ... |... 34-4 53-0 1105-0 1467-5 2572-6 
Southern | 1952 2,182 17:1 . 34-0 51-0 1208-7... |..." 141-2. 2749-9 


























~ OOMPARISONS WITH CORRESPUNIING PERIODS, 1932. 
(000's omitted.) 
Os ll LMS L.N.E.R. | Southern. 
i 
First half-year, 1933: £ £ £ £ 
Gross increase or decrease ...... — 459 — 1,224 981 | 91 
Net increase or decrease ......... — 177 - 300 — 154 |} + 280 
Second half year, 1933 
Gross,2 weeks ended November26) + 430 | + 636 + 714 + 174 
a a a stasis 
Weekly average ............... + 2 | + 30 + 341! +4 5 
SINDEN: scacsnuniceneneenects * 18 {| + 41 | + 50 | - 2 
LONDON TRANSPORT.* 
Takings 
Week ending Nov, 25, 1933 ..........05 see peonenecsonecnesecsesonvensoseosensees evececes *500,500 
SD Gen UREN HED SPS TIL IED  cencocnsencesnecnnenncevensvensecsocconesovoccenes £10,357,600 


© An explanation of the manner in which these tizures are made up will be 
found on page 740 of our issue of Ortober 14. 1933 


OVERSEAS RAILWAY RECEIPTS. 




















J i Gross Receipts ~ @ross Aguregate 
3 oe s& tur Week. Receipts. 
Name, | s | FF - 
|! w | &s 1933. | + or — | 1933. | + or — 
' 
INDIAN. 

| | 1933. , Rs. Rs. Rs. Rs. 
Assam Bengal ...... | 30 ‘Oct. 28 1,330 } 3,62,200 + 52, 767| 91,68,858 2,52,32) 
Bars (1. Ky. ..... | 31 Nov. 4 202 | 70,700 + 43,800 12,25,500 + 2,153,309 
Bengal& N. Western 5 4 2,112 | 6,36,080 + 1,45,549 27,70,859 + 1,635,882 
Bengal Nagpur ... 29 Oct. 28 3,209 13,16,000 + 52,613) 3,95,18,276 + 16,50,209 
Bombay, Bar.& 0.1. | 33 |Nov. 18 3,089 20,45,000 17,009; 6,27,89,000 + 19,20,009 
Madras & 3. Maher. | 32 4 3,250 15,49,000) + 2,335,404] 4,45,85,542 + 22,435,064 























Rovilk'd& Kumaon | 5 | 4 546 | 1,00,947;—- 15,652 4,90,2935|— 11,338 
Bouth Indian ....... | 30 ‘Oct. 28 2,528 10,87,977141,30,099 3,18,76.910!— _5,84/23y 
CANADIAN. 

1933. | ‘. 3 3 | $ 
Oanadian National | 46 | Nov. 21 23755 3,002, oan! — 24,398 132,075,418 — 13,190,454 
Oanadiao Pacific... | 46 21 17024 14" 2,588, 000 — 76,000 101,051,000 — 9,816,009 
SOUTH eee 
Antofagasia (Ohbili | 1933. oe | £ | 
and Hulivia) ..... 47 Nov. 26 804 14,100' + 2,370 508,780 + 23,950 
Argentine N.B. .... | 21 25 783) 10,200 — 300 221,000 — 38,400 
Argeutine Traos.... | 21 25 111| 980 + 980 22,720 + 2,720 
BA. sud Pacific .. | 21 25 2,806 91.000 — 3,000 1,900,000 — 132,000 
B.A. Central ....... | 21 oP oss 10,476 — 2,572 217,806 + 15,042 
B.A. Gt. southern | 21 25 5,076; 198,000 + 10,000 3,576,000 + 193,000 
B.A. Western ...... | 21 25 1,926 68,000 — 2,000 1,257,000 — 45,000 
Central Argentine. | 21 25 3,709! 170,000— 2,000 3,106,000 — 729,000 
Central Urugusyao | 21 25 273 20,120 + 2,811) 554,144 + 13,762 
O. Ung. (Bast Ext.) | 21 25 Sill 4,084 + 478 62,544 — 1,658 
OG. Ury. (N. Bxe.).. | 21 25 185 1,948 — 450 35,737 — 1,509 
O. Urg. (W. ae 21 25 211 1,284 — 155) 29,760 + 653 
Cordubs Ovutral.... | 21 25 1,218 40,000 + 1,000) 955,000 — 24,000 
Entre Kive... .. 21 25 819 16,100 + 400 305,100 — 44,400 
G. Westn. of Brasil 47 25 1,072 14,400 — 6,900 470,700 — 5,800 
Leopoidina..... 47 25 1,918 25,800 — 6,450 1,164,521 — 238,919 
Leopoldina Termal, | 47 25... Ms270,000 + 6,000, 15,185,000 + 740,000 
SS ae 10st 15 407 5,325 + 4,102 117,975 + 79,263 
Paraguay Oentral. | 21 25 274 2,48) + 250 69,040 + 9,070 
Balvador.............. a 18 100 9435 — 950 19.176 — 14,025 
San Paulo ....... 19 1554! 27,853 — 17,403 1,440,882 + 171,529 
United uf Havana | 21 25 1,367 14,876 + 2,405 266,943 — 33,906 
t Montns 
OTHER OVERSEAS 
Egyptiao Deita | | ~ 1933. | £ £ | £ | £ 
Ligut Railways... | 32 |Nov. 10 622 11,257 — 225 130,632) + 16,965 
Egyptisu Marketa... | 46 |Nov. 23. ... 1,949 + 116 73,904 + 199 
Gr.svutun.of Spain | 46 | 18 104 Ps. 72,571 + 32,277 2,567,942 + 46,928 
Mesican Kailway.. | 20 | 21 485 $ 195,000 + 52,500 )__ 3,775,200 + 496,200 
TRAMWAYS WEEKLY —s RECEIPTS 
' 1933. — a £ | £ 
Anglo Argentine .. | 47 Nov. 25 328 56,359 — 4 453 2,699,952 — 403,053 
B. Aires Lacrove... | 21 | i9, . 6,548 — 2,986] 120,573 — 71,537 
Burnley, VUolue and ! 
Nelsva Jt. Pnapt. l 25 76 4,601) — 48 
Oaleutta Tramways | 47 25 |Rsl,15.155'+ 6,665 + 3,19,068 | 
Isle of Cuanet Biec. | 46 | Ps 2,891) + io4 “46, 883' + 1,254 
Liverpool Uorp... .. | 34 22] 124 27,177\+ lo2 945,814! — 7,508 
Madras Kilectric 10;t ls Rs. 50,505 + 3,854 11,15,455 + 41,543 
T Aioutns, 
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MONTHLY TRAFFICS. 


Receipts for Month. Receipts to Date, 


Ending} De- 
serip- 
tion. 1933. | + or — 


1933. 


Months 


Company. 


1933. + or — 








Brazil Traction, 

Light & Power | 10 |Oct. 31] Gross |$ 2,487,848} — 241,622) 23,850,015)— 1,087,338 
Burma Klec. sup. | 1 JOct. 31] Gross |Rs. 53,060|+ 2,410 a 
Canadian National} 10 |Oct, 31) Gross $14,662,314 — 866,667)122, 878, 594) — 13,271,846 

Net |$ 2,542,586)— 150,140) 3,449,958)— 1,844,597 
Canadian Pacific 10 |Oct. 31] Gross |$11,984,000| — 295,000} 93,967,000] -— 9,538,0°0 
Net FS 4,058,000) + 135,000] 14,029,000)— 426,000 
Catalinas W"houses} 1 |Oct. 31] Gross |£ 2,200) + 200 wae nb 
Manchester Ship 
Canal ... 10 [Oct. 31) Gross |£ 90, 192) + 5,754 918,771) — 8,100 
Mashonaland Rly. 1 |Sept. 30} Gross |£ 87, 704} + 23,244 ove ose 
Mexican Light and 
OR avecentes 10 {Oct. 31) Gross |Can707,149|— 63,340) 17,365,073}— 413,702 
Net |$ 282,763/— 6,341) 2,757,405|- 125,800 
Mexico Tramways | 10 |Oct. 31) Gross |Can214,107)|— 34,091 72,207| — 5,610 
Net |$ 2,297,066/— 158,042 754,100) — 7,733 
Province of Santa 
Fe. French Kly 3. l i$ ict. 31) Gross £ 86,690) — 9,884 coe eee 
Rhodesia Rlys. ... 1 jsept. 30} Gross |£ 164,852/4+ 49,115 eas eee 
Zaira and Wuelva 10 ‘Oct. 31] Gross |Ps. 333,034! — 5,190! 2,822,505] + 68,058 








AMERICAN RAILROAD MONTHLY GROSS AND NET RECEIPTS. 





| Receipts for Month Aggregate 9 Months to 





ended September 30. September 30. 












































zs nn 
Company. = | Ending.| scrip- | compared Compared 
a | uon, | 1933. | with 1932] 1933. with 1932 
| + or — + or — 
| 
| | p | ai @ s | ¢ 
Alabama Great) | 9 |sept. o| J Gre ss! 436,539|+ 77,784) 3,360,553) + 285.805 
Southern | 7 Nett | 100,992}+ 64,800) 444,842/+ 731,028 
Atlantic Coast) | y | f Gross} 2,279,541) + 67,702} 29,085,762) + 72,064 
ID snieicnae | 9 ia Nett |Dr 188,860) + $3,073 3,208.973|+ 3,605,216 
er eee on | £ Gross| 10,704,549] — 230,974] 87,530,415|— 11,303,589 
Atchison Topeka 9 |Sept. 30) Net+ | 2,055,075' + 165,880) 7,948, 739) — 2,602,909 
Baltimore and 9 \s | Gross | 13,356,708 + 3,305,747 97, 592,905) + 3,073,572 
Seep } Sept. 50) Nett | 3,379,018) + 1,102,627] 22,679.436| + 7,559,889 
; Gross| 3,847,948|+ 156,257) 31,388,045/— 2,836,289 
Boston & Maine | 9 |Sept. 30/4 Net¢ | 808.124/+ 81,893] 5,592,628; + °177.633 
‘ai |S Gross} 1,043,819/+ 67,104] 9,212,806/4+ 415,498 
Central of Georgia jSept. *| Nett 132,522) + 79,441 539,252) 4+ 808.789 
Central of New) | a |. Gross} 2,570,943} — 6,490) 20,365,909} 2,454,100 
ae | 9 |Sept. 30/4 Net¢ | 293,140;+ 34,694] 1,965.608/4+ 176.661 
Chicago and N.\| g |g Gross} 7,111,648)+ 486,152) 54,976,502) + — 368.710 
aan. | on 30\4 Nett | 1,275,382/+ 283,661] 4,243,525|4 4,048,782 
Chicago Bur- 9 |s | J Gross} 7,400,507|+ 303,231) 56,714, 645|— 2.669.544 
lington. &c, f| 2 [S@Pt 5014 Nett | 1,599,584] + 464,528] 8,676,900'+ 2,169,395 
Chicago Great {| 9 B | { Gross} 1,363,990 + 87,573) 10,796,853) — 535,400 
lla | 9 \Sept. 30/4 Nett |  213,544/4+ 199.246, — 693,250/+ 342.999 
Chicago, Mil. & 1} 9 |< | { Gross} 7,995,720|— 494,574] 64,260,152|+ 1,206,179 
a | 9 Sept. 30/9 Net+ | 960,277/— 510,200] 6,440,115|+ 8.836.729 
Gace” Gatto be | f Gross! 5,669,103/— 536,449 48,489,72 1|— §,724,320 
Island, &e. | 2 |S°Pt= 30/4 Nett | 298,211)- 549,851) 2,435,394] "7771241 
Colorado and \ | | Gross} 970,355) — 8,775 7, 510,882 618,001 
Southern | 9 |Sep rt. 30 Nett 172,095)| — 4,098 78 5,291| f 204,430 
Delaware and | | Gross! 2,269,575'+ 302,947] 16,266,109] — 1,101,889 
i 9 |Sept. 30/4 Nett |  475,709|+ 422,752} 394,319 + "634.715 
Denver and Rio a | f Gross} 1,898,229) 26,300) 11,776,081{— 403,670 
Grande Wn. f| ® a t. 501) Nett | _ 637,305|— 14,655) 1,795,921/+ 757,302 
| Ig, | f Gross} 6,827,873' + 546,926) 53, 197.5,079| — 1,051,184 
Erie Railroad ... | 9 pt. 30) Nett | 1,489,660|+ 538,429) 9,417,115'+ 3.766.609 
“| \ | > Gross| 7,239,787) +1,118,504| 45,082,229] + 5°382:728 
Great Northern.. | 9 |Sept. = Nett | 2,466,508/+ 817,780] 7,888,578] + 9,940,818 
s Gross} 595,078|+ 48,969] 6,208,956) — : 
Gulf Coast Lines | 9 |Sept. 30/4 not + |Dr. 52,318|+ 635 196,180 — eee 
; | f Gross} 7,778,220) — 136.761) 64,329,423|— 1,789,717 
Illinois Central.. 9 |Sept. 7 Nett | 1,403,248!— 259,474) 11,321,596|+ 3,272,992 
> or S Gross} 986,751/+ 108,092) 9,570,337)+ 1,960,074 
weutar!} 9 |Sept. 30/4 Nive") iistoas|~ —susao| 11350143) + 1,079,289 
seiedin mitt Ao Nas | f Gross} 6,154,921/+ $55,272! 49,008,052|4 2126.784 
Nashville | 9 [Sept. 30/4 Nett | 1,459,477/+ 121,299] 8,882, 696] + 5,509,758 
Long Island 1} a Iee | § Gross} 2,134,308/— 274,113) 18,585,438)— 3,530,642 
Railroad | 9 |Sept. “ Nett 352,270|— 227,996 3,082,279) — 893,371 
Min.. St. Paul Aug. 31] Gross} 2,287,578) + 339,513 14,186,888) — 36,462 
sri od | Oe pal adteeal® Sekai! assacaoi|* QUE 
330 can- ~ | Gross 910, ~_ re) ¥956, 3 _ 1,643,513 
a "ei 9 |Sept. ” Nett 228,333/+ 131,867] Vrz/97,482| + 933,933 
: Gross} 6,280,526] — 1,514] 50,624,060/- 1.352.480 
Missouri Pacific., | 9 |Sept. 30) Nett 841,526|— 561,062] 5,581,129] — 188,630 
a 4 5 Gross| 26,615,050) + 2,616,537/211,377,943)— 9,584,732 
Ne omerat | 9 [Sept 30)4 Nett | 4,558,929 + ‘920,955! 25,785,796] + 12,426,654 
N. York, Chic- lsept 30, Gross} 2,789,938] + 457,187) 22,901, 975; + 913,048 
ae Laie 9 Sept. 30) Nett | "551,361|+ 249,374] 4,016,701| + 2,876,791 
N. York, New ) | | | f Gross 6,041,313] + 18,796) 49,915,704/— 7,072,825 
Haven an 4| 9 30] { Ser 926,157;— 98,375] 5,728,438|— 2.642.798 
artiord.,..... 
ee ay sept. 30| 2785} 809 ,094|— 168.169 7,320,925|— 696,710 
ain ie Pte ee \\Nett |  112,474/—_ 64,571) 1,401,389) — 14,531 
Norfolk and {| g sept, 30] ¢ tess} 74074,402| + 1,609,996) $1,315,859) + 6,751,849 
ai. | 9 Sens. Nett | 3,152,790) + 1,025,683] 17,647,045|4 6.182'434 
E re Gross} 5,100,885|+ 25, 428| 34,833,327|— 147,059 
Northern Pacific | 9 — 30) Nett | 1,535, 350) + 338,460} 3,007,991/+ 3,032,407 
> armen he Gross’ 30, 912,782) + 3,940,629) 242,460,202)— 8,160,610 
Pennay tara 1 >| 9 [Sept 3014 Nett | 7,078,542] + 1,752,860] 46.811.921| + 11:216,943 
a ee fg | } Gross! 4,436,235) + "393,000| 36,606,871/— 1,821,407 
Reading Oo....... | 9 Sept. 30/4 x, tt | 1.455.866/+ 330,575} 9,905,521/+ 2.613.948 
Seaboard Air : | f Gross| 2,249,520/+ 91.819] 23.567,3831+ 265,529 
SiS seceenaes } 9 Sept. 30/4 Nett | 94,642) + 122,209] 1,815,048] + 1,762,804 
' : \. | f Gross) 12,320,288] — 264,482) 95,076,007|— 13,581,745 
Southern Pacitic 9 |Sept. 30) Nett | 1,789,426/+ 278, 1909} 4,077,941) + 891.634 
; : | . Gross} 6,600,179'+ 215, 076) 57,522,084) + 3,181,359 
Southern Railway) 9 |Sept. 30/9 Nec+ | 1,472,762 + 515,656| 11,242,806] + 12,599,483 
St. Louis - San Sept. 30 Gross} 3,584,354'— 160, 990! 30,267,877)— 1,650,774 
Seaaclane | g |Sept. |} ne aan :050;— 135,677) areas ~ 53,097 
- Se & Gross! 1,682,288};— 61,450) 14,895,229) — 817, 
Texas & Pacilic 9 Sept. 30/9 Nery 369,860) — 2,554) 2,525.488) 4 216'898 
ce | f Grogs!11,002,121|— 378,709] 78.873.315|— 6,019'523 
Union Pacific ... | 9 Sept. 30/4 vere | 2,546,611/— 749,575] 11,569,858) + 948,366 
: | 1. Gross} 3,226,232)+ — 73,250) 27,149,771/— 1,135,802 
Wabash ........... 9 Sept. so {in 404,759) — 145,206] 1,532,096/+ 2,118,597 


| 


——— 


7 Net operating income, 
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Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
in Cash. Years. 
* Interim div. ¢ Final div. 
Name of Company. 
Interim or 
Interim | Date of Final Latest Pre- 
or Pay- |Comparison| Year. | Yious 
Final. | ment. with Year 
Last Year. 
BANKS. % % 
Bank of London and 8. America 3%t Unchanged eee oo 
Boyal Bank of Scotland ......... ee os 17 17 
INSURANCE. 
Gresham Life Assurance ......... 24%*| Jan. 1] Unchanged 
TEA AND RUBBER. 
Allynugger Tea .........00...c.0000e a ey, a 10 15 
Ragracote Tea ................00005 4%*| Dec. 21 Nil oi ees 
Baraoora (Sylhet) Tea ............ Re ne ne 5 5 
Brahmapootra Tea.................. 5%*! Dec. 16 Nil eee 
— 7 satlareseenenoetansersqnces 5%* _— 21 Nil . 

angua Jhar Tea .................. 8*(b ec. 15 neo ses 
Leesh River Tea .........000.00005 ny , a 10 10 
Meenglas Tea .............ccccccc00s ane 5 5 
Noyapara Tea ..................0008 4%* oe 
Scottish Tea and Lands Co. of 

_ iyi 6 5 

MINING. 

MR IIIS oon ccceccsesccsssseceses 10 ae eee 
Anglo-Burma Tin ... aA oa ne 10 5 
Blackwater Mines ........... .. |l/-p.s.*t]| Dec. 15 | Unchanged . oe 
Consolidated Gold Fields of N.Z. |6d. p.s.*t] Dec. 15 | Unchanged oc 
Consolidated Gold Fields of S.A. a eed me 5 Nil 
Kleinfontein Estates and Town- 

re cceni-caintecocentssnercenct 34° *(c) 
Kramat Tin Dredging ............ 10%* 
Rantau Tin Dredging Particip. 

cece ERE RS 6(e) | Dec. 19 

OTHER COMPANIES. 

Allsopp, Samuel, and Sons ...... 5%t 4} 8 5 
Army and Navy Investment, Def. T%t Bs 10 10 
Associated Chocolate Manufac- 

turers, Ordinary ............... 53%t = 9} 9 

Do. 73% Part. Pref. 84% 14% tee 

Bahia Blanca Water Works, 5% 

aie age gRieeee aries 1 3 
Barbados Electric Supply ...... ma 6 8} 
Barnagore Jute Factory ......... 23%* Kes Be es - 
Bentley’s Yorkshire Breweries... 5%t| Jan. 1] Unchanged ses 
Bernard Hughes .................. ia ae aa 12 
Bieckert’s Brewery Investment 2%*| Dec. 8 3% a 
Birkenhead Brewery ............... 6%t im s 8 7 
Brazilian Traction, Light and 

Power, Cum. Pref. .............0 13%*| Jan. 2 ts ons 
British Maritime Trust ............ 5%t| Jan. 1 6 6 
British Tabulating Machine, Ord. | 5%tt(a) 10¢(a)} 10 

Do. Non-Cum. Part. Pref. S%tt 10} 10} 
British Tar Products, Pref. Ord. ae 10(f)} 10 

Do. Do. Ordinary ; 10(f)} 10 

Brockhouse and Co. ............... ; a 7 5(d) 
Cakebread, Robey and Co. ...... 5%* 44% ea aa 
Chester Northgate Brewery ...... 10%? a 12} 123 
Chesters Brewery .................. 6%*| 5% tes ors 
City Brewery (Lichfield) ......... eT ee 5 5 
Continental and Industrial Trust 14°%* 23% oes tes 
Cooper and Co.’s Stores ......... 24 %t Sie 5 5 
Cope Brothers and Co. ............ 5%* Unchanged oe oo 
Crompton Parkinson, Ordinary 6e°%OT aa 123 

7 Do “A” Ordinary 64%T 124 
Edinburgh and Dundee Invest- 

a 23%* as Unchanged 
Field (J. C. and J.), Preference 3$%*} Dec. 11 aa 
NN aaa auicaccak ep oecsess 5%t| Dec. 16 | Unchanged “ ss 
Frontino Gold, Preference ...... SaetE sss esa 15 12} 

Do. Ordinary ......... 114%t 35 124 
Gainsborough Pictures (1928) ... oh ee a 9 9 
Globe Telegraph and Trust ...... 1/- p.s.*| Jan. 1} Unchanged ee 
Great Yarmouth Water Works, 

Ord. and New Ord. ............ 3%*| Jan. 1] Unchanged}... ns 
MOM Ord Cele .......0000<0ccscccccece 124%t sibel 15 15 
III och an cncaureassoan a es 10 10 
International Harvester ......... 15c. p.s.*| Jan. 15 <a on ees 
International Tea ................0. 12°4*| Jan. 1] Unchanged 
ie irae aan 2%T a Unchanged 
John Pound and Co., Preferred 

Participating Ord. ............... ae 5 2} 
ne 3%t — 6 5 
Lincolnshire Road Car ............ 10%t Unchanged ea at 
London & New York Investment sie coe 10 10 
Madras and Southern Mahratta 

aa aed tile aa cin 5%tT eile sate 9 10 
Marks and Spencer, Ordinary ... 10%*| Jan. 1] Unchanged eon ‘aia 

Do. “A” Ordinary 10%*| Jan. 1] Unchanged ‘ie 
Marston, Thompson & Evershed 7$°¢*| Dec. 8 | Unchanged ais aa 
Mono Containers. .................. 174% ae as 174 12} 
Nantyglo and Blaina Estates ... 2$%t| Jan. 1 5 2 
Nata] Navigation Collieries ...... nea ae 6} Nil 
Nelson Financial Trust ............ 1$%t 3 3 
Orient Steain Navigation ......... am 5t Nil 
Phipps, P. and Co. (Northampton 

and Towcester Breweries) . 1/3 p.s.t 10 10 
Provincial Laundries — ............ 10% T(f) ae sa 15 15 
South African Bre veries ......... 1/-p.s.*t} Jan. 15 | Unchanged we 
South London ( reshound Race- 

courses, Preferred Ordinary ... 15 {31-282 

Do. Do. Deferred saa oon 40 125 
Standard Bank of South Africa | 5/- p.s.* Unchanged eas ed 
Strand Hotel, Participating Pref. 

NE rinidcconahbudnasanuenaentheseset 2/1-2ps.t ae 14 14 

Do. Deferred os ‘me 644 644 
Strong and Co. of Romsey 10%+ a 20 15 
Sussex Brick Co., Deferred 73% 6 oe oe 
Tube Investments, Ordina ei end 8 8 
Turner & Newall......... aunoeete 33%t ee 5 3} 

ae eee 34%* ie 3% ca a 
Usher’s Wiltshire Brewery ...... 43% +| Dec. 7 ae 6 5 
Waterlow and Sons, Def. Ord. ... EN Dec. 8 oe 3} 23 
Wenlock Brewery .......0:.00.00- 1/11#ps.t| Dee. 13 8E% 13it} 1233 
TI ID, a cccceccescnesssecese %* asa Unchanged ee oe 
Willsons (London and Provinces) 10 a 
Wolverhampton and Dudley 

RENEE, .conboapsedcapevesscsess 103% t(g) 17} 17} 
Yates’s Castle Brewery _......... a 123} 10 
Youngs, Crawshay and Youngs 64% 9 8 


¢ Free of income tax. 


per annum for 18 months to June 30, 1933. 
(e) In respect of 1929 and 1930. 


(da) For 15 months. 
(f) Plus bonus of 5 per cent. 


(a) Plus bonus of 3d. per share. 


(b) 8 per cent, 


(c) Payable in S. African currency: 


(9) Plus bonus of 24 per cent. 


nnn 
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GILLETTE SAFETY RAZOR COMPANY.—The regular preferred quarterly dividend 
of $1:25 was declared payable February 1, 1934, to shareholders of record 
January 2, 1934; there was also declared a dividend on the common shares of 
268° cents per share payable on December 29, 1933, to shareholders of record 
December 4, 1933. 


THE PROVINCE OF BUENOS AYRES WATERWORKS COMPANY, LTD.—The directors 
have decided to defer consideration of the payment on account of the dividend 
on the company’s cumulative 5 per cent. preference shares until the results of the 
1933 accounts are known. 


Topacco SECURITIES TRUST CoMPANY, ILTD.—At a meeting of the directors 
of this company it was decided to recommend to the members at the annual 
general meeting, which was directed to be convened for December 7, 1933, the 
payment on December 14th next of a final dividend on the ordinary capital 
of 14 per cent. (less income tax at the rate of 3s. 8$d. in the £), amounting to 
£456,166 13s. 4d. (making 19 per cent., less tax, for the year) and a first and final 
dividend of 10-971d. on each 5s. of deferred capital (less income tax at the rate 
of 3s. 83d. in the £), amounting to £130,333 6s. 8d., and the transfer of £50,000 
to general reserve, leaving £129,055 3s. 4d. to be carried forward. The net revenue 
for the year, after deducting all charges and expenses of management, &c., and 
as for taxation, amounts to £802,134 0s. 5d., as against £672,002 16s. 9d. 

t year. 


DORMAN, LONG AND COMPANY, LTD.—The board of Dorman, Long and Company 
Ltd., decided at their board meeting not to recommend the payment of any 
dividend on the company’s 6 per cent. cumulative preference shares for the 
year ending September 30, 1933. 


THR BRITISH OVERSEAS BANK, LTp.—The board of directors of the British 
Overseas Bank, Ltd., recommends to the general meeting, to be held on December 
12, 1933, the payment, subject to audit, of the full dividend of 6 per cent. on its 
*“‘A” ordinary shares for the year ended October 31, 1933 (68. per share, less 
income tax). 


THE POWELL DUFFRYN STEAM Coal Company, Ltp.—The directors have 
decided to declare interim dividends as follows, payable on December 19th, to the 
members appearing on the company’s registers on the night of Monday, December 4, 
1933: 3% per cent. (actual), less income tax, on the preference shares of £5 each; 
32 per cent. (actual), less income tax, on the second preference shares of £1 each; 
1$ per cent. (actual), less income tax, on the ordinary shares of £1 each. The 
transfer books of the company will be closed from Tuesday, December 5th, to 
Tuesday, December 19th, both dates inclusive. As foreshadowed in the chairman’s 
speech at the annual general meeting held on March 23rd last, it has been decided 
that the financial year of the company shall, in future, end on March 31st instead 
of, as at present, on December 3lst. The accounts for the current period will 
therefore be made up for the fifteen months ending March 31, 1934, and thereafter 
for the twelve months to March 3lst in each calendar year. The next general 
meeting will be held in June of next year instead of in the month of March, as has 
been customary for some time. 

THE THIRD EDINEURGH INVESTMENT TRUST, LTD.—The board regret that the 
earnings for the year to November 5, 1933, do not justify them in recommending 
payment of a dividend on the deferred stock. Last year a dividend of 2 per cent. 
for the year was paid. 





REPORTS AND NOTICES. 


BANKS. 


CREDIT FONCIER D’ALGERIE ET DE TUNISIE.—The grand total 
of the balance sheet as at September 30, 1933, amounted to 
Frs. 3,089,260,412- 44 against Frs. 2,843,777,218- 76 on September 30, 


1932. On the assets side, ‘‘ cash,’’ ‘‘ bills ” and ‘‘ correspondents ” 
total Frs. 1,608,638,766-61 against Frs. 1,502,620,661-72 on 
September 30, 1932. Further, ‘‘ advances against securities,” 


‘operations under sundry guarantees,” and “ debtors in current 
accounts’ have increased from Frs. 656,527,377:63 in 1932 to 
Frs. 741,301,554-23 in 1933. The total of the above items 
on the assets side amounts to Frs. 2,349,940,320-84 against 
Frs. 2,159,148,039-35 on September 30, 1932. On the liabilities 


side, ‘ deposits,” and “current accounts at call,” ‘ current 
accounts at notice,” and ‘ creditors in current accounts,” total 
Frs. 2,292,075,194-:92 against Frs. 2,114,733,172-87 on Sep- 


tember 30, 1932. 
Foncier de France ’”’ 
Frs. 561 millions. 


Lastly, ‘‘ loans in participation with the Crédit 
have increased from Frs. 472 miilions to 


MISCELLANEOUS. 
DORMAN LONG JUDGMENT.—In the Chancery Division, on 


November 30th, Mr Justice Maugham gave judgment on petitions 
for sanction to a proposed amalgamation between Dorman Long 
and Company, Limited, and the South Durham Iron and Steel 
Company, Limited, and for confirmation of a reduction of Dorman 
Long’s capital from £11,248,146 to £1,750,678. He suspended the 
petitions, and directed fresh meetings to be held of all the classes 
concerned in the South Durham case, and of the 54 per cent. 
Debenture holders of Dorman Long. Later the same afternoon, 
Mr Justice Bennett granted leave to serve notice of motion, with 
the writ for December 8th, for the appointment of a receiver of 
Dorman Long. 


EDMUNDSONS ELECTRICITY CORPORATION, LTD. (GENERATION 
AND PURCHASE OF ELECTRICITY, OCTOBER, 1933).—44,758,000 unite 
of electricity were generated and purchased for distribution by the 
Edmundson group of companies during the month of October, 1933, 
as compared with 36,756,000 units in the corresponding month of 
1932—an increase of 8,002,000 units, or 22 per cent. During the 
first ten months of 1933, up to the end of October, the total amount 
of electricity generated and purchased for distribution by the 
Edmundson group was 378,820,000 units, as compared with 
315,702,000 in the corresponding period of 1932, representing an 
increase of 63,118,000 units, or 20 per cent. 

SECOND CO-OPERATIVE INVESTMENT TRUST, LTD.—The report 
and accounts of the Second Co-operative Investment Trust, Ltd., 
for the half-year ended September 30, 1933, show a net revenue, 
after providing for preference dividend but before charging income 
tax (to which, under the Finance Act of 1933, the trust now becomes 
liable), of £16,397 4s. 8d. This compares with a net revenue of 
£19,787 5s. 6d. for the corresponding period of last year. The 
directors recommend a final dividend of 2 per cent. on the ordinary 
shares, making 3 per cent. for the year, the same as a year ago, 
and the amount carried forward is increased over the year from 
£4,925 lls. 6d. to £5,612 15s. 9d. According to a valuation of 
the investments at September 30, 1933, the depreciation (after 
allowing for reserve and carry forward) was 46-95 per cert., com- 
pared with 48-57 per cent. six months ago. 
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ANGLO-JAVA RUBBER AND PRODUCE COMPANY, LTD.—Recown- | total assets $898,833,517, compared with $884,167,513 at the same ‘ 
STRUCTION ScuHEME.—Notice has been given of a meeting of the | date last year. Reserves amount to $165,496,238 and undivided : 
debenture holders to be held on December 14th and meetings of | profits to $116,053,938. Current and working assets total 
the preference and ordinary shareholders on December 21st, to | $54,885,896, including cash and Government and short term securi- 


consider a proposed scheme of reconstruction as set out in the | ties aggregating $30,244,415, and exceeded current and accrued 
circular to shareholders dated November 28th. liabilities by $27,870,454. 


: ; : : : . .— pany has been p 
een oe capa — -~ a ees a in voluntary liquidation, and the transfer books of the company 
™ May 31, 193 4 . ee ” . will be finally closed on December 13, 1933. As soon as the assets 


of the company have been realised a first and final liquidation 
NORTH AMERICAN COMPANY.—The Consolidated balance sheet | distribution will be made to shareholders registered in the books 


of the North American Company, as at September 30, 1933, shows ! of the company at the close of business on December 13, 1933. 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net Profit 
After Amount 








Appropriation. 






















Balance : ; aa 
innate. Year im a. es — Dividend. we 
Hnding:| , Xount,| Deben- | Distri- |] Prefce.| Ordinary. a Forwera|| wet | Divi 
“| ture bution. 2 A ; . : 
Interest. Amount| Amount. | Rate. | 4 Profit. | dend. 














































Banks. £ £ £ £ £ % £ £ % 
Bank of London and South 
a oar Sept. 30 192,251} 337,379} 529,630 ss 106,200 3 230,000} 193,430: 3 
British Overseas ...........--. Oct. 31} 61,498} 62,808} 124,306/|_... 60,000 { sib “ 64,306 6A 
Royal Bank of Scotland ... | Oct. 14 ; 612,052} 612,052 er 481,974 17 130,078 17 
Breweries. 
Cheltenham Original Brew’y. | Sept. 30 30,560 60,135 90,695|} 26,242 18,000 10 15,000} 31,453 9 
Wolverhampton and Dudley | Sept. 30 112,093 182,930} 295,023 5,250} 100,000 20 75,000} 114,773 173 
Yates’s Castle Brewery ... | Sept. 30 14,195 22,310 36,505 7,500 12,500 12-5 2,500} 14,005 10 
Financial Land, &c. 
Investors’ Mortgage Security | Sept. 30 38,782} 100,310} 139,092/} 41,064 49,277 9 cai 48,751 12 
Dabo Bavesteuate ............ Oct. 31| 82,806] 224,287} 307,093] 43,496| { 120549] = 8a) og ses] 94,465 8 


Hotels, Restaurants, &c. 30,000} 8,000(c) 






Callard, Stewart and Watt.. | Sept. 30 14,508 4,826 19,334 



































Slaters and Bodega ......... Sept. 30] 9.213] 31,246] 40,459]| 9,375] 25,313] 5 om 5,771 
Strand Hotel .................. Sept.30} 27,916] 119,140] 147,056 37,000| { i easy 30,000} 15,656 644(b) 
Iron, Coal and Steel. , 
Broomhill Collieries ......... June 30 31,859 15,704 47,563 3,938 — a 10,000} 33,625 
Motor and Cycle. 
Guy Motors nenerscrnes June 30 |Dr244,446| Dr. 69,839|Dr314,285|| - a ..  (Dr314285 





Steaua Romana (British). -. | June 30 


Rubber, &c. 
Bekoh Consolidated........... June 30 


50,619) 129,266) 159,885 a 90,000 6 30,000} 39,885 
12,573|Dr. 710 11,863 ie oie fei ie 11,863 










































































































































































































































I eco as June 30|Dr. 1,757|Dr. 1,291|Dr. 3,048 a ae a oa . 3, 
Ledang Bahru ................ July 31|Dr. 600 1,279 679 i eee sie ish 679 
Tenasserim Plantations...... July 31d = Dr. 1,236\Dr. 1,236 a ah LS si Dr. 1,236 
Shipping. 
British India Steam Naviga- 

RNR ee cevccuktbheenbhbbnoowas Sept. 30 26,500; 165,430! 191,930}| 145,000 ~— soe eas 46,930 
Orient Steam Navigation... | June 30 “ 213,568) 213,568!) 82,260 52,044 5+ oe 19,264 
Peninsular & Oriental Steam 

SE Sept. 30 129,275) 177,342) 306,617)| 152,000 ‘ue sie sy 154,617 

Shops and Stores. 
Cooper and Co.’s Stores... | Oct. 10 14,051 47,950 62,001)} 28,000 20,000 5 5,000 9,001 
Tea. 
Rajawella Produce............ June 30 413 6,302 6,715}; 4,500 asi ~~ es 2,215 
Scottish Tea and Lands ... | Aug. 31 15,042 23,591 38,633 = 22,725 6 s 15,908 
Other Companies. 
Agua Santa Coffee ........... Dec. 31 19,526|Dr. 4,805 14,721 me che ee ae 14,721 
Anglo-Burma Tin ............ June 30 497 9,627 10,124 pi 5,620 10 a 4,504 
Anglo - Continental Guano 

OE eee June 30 56,928 45,797 82,725)|(#)42187 ces ee 5,000} 35,538 oak 
Angostura Bitters ............ Sept. 30 2,848 19,792 22,640) 7,650 7,650 9 3,444 3,896 9 
SL ERIIIIG s scciinscnscssnevas Aug. 31 119,108} 97,072) 176,180) ss ei a Se 176,180 ; me 
Bernard Hughes ............ Oct. 28 8,46S|Dr. 7,674 795|| 1,575 2,940 8 Dr. 5,000 1,280 6,095}12 - 5(s) 
Consolidated Goldficlds ...... | June 30 61,861; 467,283) 529,144)) 136,885) 374,881 15 17,378}| 136,385) ... 
Coventry Gauge and Tool... | Aug. 31 |Dr. 5,255|Dr. 1,502|Dr. 6,757 os ae oe Dr. 6,757\|Dr. 1,289 
Financial Newspaper Pro- 

URNS = ciniektnsansevibesecks Aug. 31 23,185|Dr. 675 22,510 oe ea yes — 22,510}| Dr 25,805 
Gainsborough Pictures (1928)} June 30 1,783 14,915 16,698 sée 10,547 9 4,000 2,151 16,330 
Kia-Ora ...... iebiiskasnenbost Sept. 30 4,573 32,178 36,751 ay 24,600 6 7,500 4,651 25,982 
Madame Tussaud’s ......... Oct. 31 27,089 23,006 50,095}} 22,000 a sen ees 28,095 27,777 
Madras and Southern Mah- 

ratta Railway ............ Mar. 31 95,608} 206,380) 301,988 oe 237,474 9 se 64,514]) 383,641 
Murray (D. and W.) ......... July 19 | Dr221,263| Dr. 53,146|Dr 274,409 = ioe soe = Dr274409\ Dr 179076 
New Consol. Goldfields ...... June 30 67,697; 711,930) 779,627]|136,885) 327,988] 2/74 p.s.| 200,000} 114,754); 168,906 
Peruvian Corporation ....... June 30 | Dr111,650| Dr 268,839| Dr380,489 im cae see a Dr380489)|| Dr210030 
San Paulo Coffee Estates ... | Dec. 31 65| Dr. 12,280) Dr. 12,215 o Se a = Dr12,215|\\Dr. 898 
Southend Stadium............. Sep. 30(s) rk 213 213 bs kes oe a 213 ca ca 
South London Greyhound 

Racecourses «.............-+. Sept.30| 11,084] 26,462] 37,546l|_.. ae aon i 16,546]| 54,117 4 | 
eee Sept. 30 65,112} 683,361) 748,473)| 71,500} 578,000 17 50,000} 48,973}} 883,780} 16 
Thorneycroft (John I.) and 

TP; ScRGERiceeSbaskeuniabunes ee July 31 4,570] Dr 101,122| Dr. 96,552 Dr 100,000 5,448)| Dr 164038 
Willsons (London and Pro- 

ok rr Sept. 30 aoe SA1a) 9,012 1,993 2,126 10 4,439 454 

(s) Period from July 1, 1932. (a) Preferred ordinary. . (6) Deferred. (c) Liaison ordinary shares carrying 1,000 
times righte of ordinary shares. (d) Period from September 19, 1932. + Free of income tax. (4) Includes bonus 2¢ per cent. 






(s) 18 months to June 30, 1933. (t) From incorporation on June 14, 1933. 
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MARKET SUMMARY. 


The movement of the prices of the principal primary products 
in this country has been irregular during the past week. Wheat 
failed to hold the advance recorded last week, but maize advanced 
further. Wheat showed a firmer tendency owing to the approach 
of Christmas, but butter and eggs are lower on the week. Raw 
sugar rose further in value and tea was quite firm despite the 
decision of the International Tea Committee to recommend an 
increase in the export quota as from April 1, 1934. Among textile 
raw materials, cotton is scarcely changed on the week, but wool 
rose further in value. A feature has been the rise in rubber prices 
to twice their value in March last. This advance is due chiefly 


to the expectation of restriction which is discussed in a Note of | 


the Week. Linseed oil has also recorded a substantial rise. 
Among the four principal non-ferrous metals, tin alone shows 
a slight fall on the week. Quotations in the United States recorded 
a further decline. Wheat, maize, oats, rye, barley, cocoa, cotton, 
rubber, lead and tin were all marked down during the past week. 


THE COAL TRADE. 


SHEFFIELD.—Export business is slow and the only active sections 
of the market are steam and small coals for industrial consumption. 
Singles and slacks are rather scarce. Best steams are quoted at 
16s. 6d. f.o.b. Demand for house coal continues quiet for this 
time of the year and less of the best expensive sorts are selling 
as compared with former seasons. Trade in blast-furnace coke is 
brisk and the price firm at 13s. 6d. at ovens. The call for foundry 
coke tends to expand. 


NEWCASTLE-ON-TYNE.—The North East coal trade retains the 
activity of the past few weeks. Inquiry from Scandinavia and the 
English coast is brisk for Northumberland steam classes, and the 
inland trade of Durham shows gradual improvement. Shipment 
figures for last week frorn the Tyne and Blyth record an improvement 
compared with last vear. This winter the Northumberland steam 
collieries have very little coal to ofier. the demand this season from 
the English coasting market being much greater than has been 
experienced in previous years. In Durham the export trade is 
quiet, but the bunker trade has been brisk during the last week. 
Foundry coke remains firm, supplies being difficult to obtain either 
for shipment or inland trade. 'To-day’s f.o.b. prices for export are 
as follows :—NORTHUMBERLAND.— D.C.B. screened steam, 14s. ; 
smalls, 10s.; Howards, Bentinck Newhbiggin screened, 13s. 3d. ; 
smalls, 9s. 6d.; Tyne Prime, large, 13s. : smalls, 10s.; Hartley Main, 
large, 13s.: smalls, 10s. Durnam.—Lambton South Hetton, 
screened steam, 15s. 2d. : smalls, lls. 2d.; Wear Special, unscreened 
gas, 15s.: second-class gas, 13s. 2d.; Holmside, Ryhope Boldon, 
unscreened, 14s. 8d.; coking, unscreened or smalls, 12s. 8d.; Prime, 
unscreened bunkers, 13s. 9d.; second-class unsereened bunkers, 
13s. 5d.; Prime foundry coke, 18s. 6d.; Newcastle and District 
gas coke, 20s. 


GLASGOW.—The features are still the strength of washed nuts 
and screened steam coal, this being rather nore pronounced owing 
to the expansion in home demands and despite the increase of 
300,000 tons granted in the quarter's output quota. Domestic fuel 
has been advanced further by 1s. 6d. per ton, making a rise of 4s. 6d. 
since the autumn season set in. Shipments maintain a relatively 
high level, and last week amounted to over 267,000 tons. Shipment 
prices (f.o.b. district ports) :—-LANARKSHIRE.—F ll best, 14s. 6d.; 
splint best, 16s.; splint second, 14s. 9d.; navigation, 14s. 3d.; navi- 
gation second, 12s. 9d.-l3s.; Hartley, 15s. 6d.; steam, 13s. 3d.; 
trebles, 15s. ; doubles, 14s. ; singles, 13s. 6d.; pearls, 12s. ; dross, 9s. 9d. 
Fire.—-Unscreened navigation (best), 13s.; first-class steam, 14s.; 
third-class steam, 12s. 6d.-l3s.; trebles, 15s.—19s.; doubles, 14s.- 
15s. 9d.; singles, 13s._l3s. 6d.; pearls, lls. $d. LotTH1ans.—Prime 
steam, 13s.—l4s.; secondary steam, 12s. 6d.; trebles, 15s. 6d.; 
doubles, 14s.-14s. 6d.; singles, 13s.l3s. 6d.; pearls, lls. 6d. 
AYRSHIRE.—Unscreened navigation, 14s.; jewel, 15s.; steam, 13s.; 
trebles, 15s. 6d.; doubles, 14s.; singles, 13s. 6d.; pearls, lls. 9d.; 
dross, 9s. 


CARDIFF.—There has been a decided improvement this week in 
the Cardiff coal market. Shipments are more active, and on Wed- 
nesday 70 berths were occupied, leaving only 12 idle. This is the 
most favourable position recorded by the dock returns for a con- 
siderable period, and there are indications of continued activity 
during the next few weeks. Moreover, contract inquiries are 
exceptionally active. They include 250,000 tons for the Brazilian 
Central Railways; between 130,000 and 140,000 tons of Cardiff and 
Newport large, and between 90 and 125,000 tons of Cardiff smalls 
for the French State Railways; 50,000 tons for the Paris Orleans 
Railways; an additional 40,000 tons (bringing the total to about 
200,000 tons) for the Egyptian State Railways; 30,000 tons for the 
Andalusian Railways; and 10,000 tons of beans and peas for Casa- 
blanca. Moreover, among the contracts recently placed is one for 
10,000 tons of steam coals for the Swedish Naval Board. The 
improvement in the tonnage position has brought more regular 


| sumers continues brisk. 





OVER ONE HUNDRED YEARS OF SERVICE. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 
ASSETS 


EXCEED - £16,000,000 
LIFE. ACCIDENT. MARINE. 


Edinburgh : 35, St. Andrew Square. 
5, Walbrook, E.C.4, and 4, St. James's Street, S.W.1. 


FIRE. 


London: 


18s. 3d. to 18s. 6d.; Western Valleys, 17s. $d. to 18s.; Eastern 
Valleys, 17s. 3d. to 17s. 74d.; best small steams, 13s. 6d. to 14s,; 
cargo smalls, lls. 6d. to 12s. Ed.; coking smalls, 13s. 6d. to 13s. 9d.; 
anthracite, best large, 36s. to 38s. 6d.; Red Vein, large, 22s. to 26s. ; 
machine-made cobbles, 37s. 6d. to 48s. 6d.; French nute, 37s. 6d. 
to 48s. 6d.; stove nuts, 36s. 6d. to 45s.; rubbly culm, 9s. 6d. to 11s.; 
special foundry coke, 32s. 6d. to 36s.; patent fuel (Crown), 21s.; 
pitwood, ex ship, 22s. to 22s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The demand for pig iron from home con- 
Shipments so far this month are not so 
good as during October, but good deliveries are being made both 
to local foundries and to Scotland. The production of Cleveland 
foundry pig iron is easily disposed of and makers are adhering to 
the price of 62s. 6d. per ton delivered locally. With regard to 
export, the parcels that are changing hands are at reduced figures, 
as Midland iron is still competing. With regard to East Coast 
hematite, the tendency is decidely firmer owing to the fact that 
two furnaces are being temporarily closed down about the middle 
of December at Messrs Pease and Partners’ Normanby works. 
The demand for home use continues good, but export business is 
difficult on account of Continental competition. The price is 
maintained at 62s. 6d. per ton f.o.t. at maker’s works for home use, 
whilst 60s. per ton f.o.b. is understood to be the quotation for 
export. Blast-furnace coke continues very firm at not less than 
17s. 6d. per ton delivered at the furnaces here, whilst best Bilbao 
rubio ore is quoted by sellers at 16s. 6d. per ton c.i.f. Middlesbrough. 
Semi-manufactured steel is in very active demand. The rail 
departments are improving on the recent orders, and shipbuilding 
departments are expected to benefit as a result of the orders received 
on the Wear for three new vessels. 

SHEFFIELD.—-The quieter conditions in the market for raw 
materials, reported last week, continues. The international unrest 
and uncertainty are responsible for a cautious policy on the part 
of buyers, and confidence in the future has weakened a little. 
As a rule, however, consumers have booked contracts to cover 
their requirements for some time ahead. Most of the local works 
are busy, with quietude at the steel foundries and in heavy 


engineering. Special steels are not moving so freely as during 
the early part of last month although much better than a year 
ago. The acid steel department is not fully employed. Some 


| orders for railway steel have come in and the outlook for such 


work to the ccllieries and to some slight extent stocks are also being | 


reduced. There have been no material changes in prices, most of 
which are ruling at the minimum scheduled figures. Coke is excep- 
tionally strong and scarce, partly owing to the restricted output of 
smalls and partly to the increased demand of the iron and steel 
industry. Patent fuel is steady and in fair demand. 
are the current approximate quotations :—Best Admiralties, 19s. 6d. ; 
seconds, 188. 9d. to 198. 6d. ; best drys, 18s. 6d. to 19s.; Black Veins, 


The following | 


material is distinctly better. This branch of the industry is still 
in a state of depression, particularly on the export side. Not much 
expansion can be discerned in the export markets. Makers of 
tools and cutlery are still busy and should be well occupied until 
the Christmas stoppage. Leading industrialists have condemned 
the exaggerated reports of Sheffield’s trade improvement which 
appear from time to time in the newspapers. Their view is that 
although things are a good deal better than last year industry has 
a long way to go before it reaches a normal level. 


GLASGOW.—Further orders have been received which are helping 
to improve the position at the West of Scotland stcel plants. In 
addition to further shipbuilding contracts placed with local yards, 
there has been placed with the North British Locornotive Company 
an order for fifty locomotives which will be built at their Hyde Park 
works, and this will provide work for some months in a district 
where there is a great deal of unemployment at present. The 
contract for tubing placed with Messrs Stewart and Lloyds, Ltd., 
is expected to afford employment to steel workers and tube makers 
in the Lanarkshire area also over several months. So far there 
is no improvement in the export demand for either black or galvan- 
ised sheets and there has been no increase in the number of mills 
operating this week. Makers of re-rolled steel bars and wrought- 
iron manufacturers are finding new business difficult to secure. 


CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
reported that a fair volume of business was passing on the basis of 
17s. per basis box, but the depreciating dollar is having unfavour- 
able reactions, and an important order is stated to have been 
captured by the United States. Shipments at Swansea last week 
were 77,761 boxes, compared with 51,544 boxes the previous week, 
but owing to increased production stocks have increased from 
132,234 boxes to 156,021 boxes, which compares with 135,959 
boxes at the corresponding period last year. Galvanised sheets are 
quiet at from £11 5s. to £11 15s. per ton, and steel bars at £5 per ton 
delivered. 


OTHER METALS. 


TIN.—Sales on the London Metal Exchange: 480 tons on 
Monday, against 485 tons last week; 230 tons on Tuesday, against 
410 tons last week; and 1,550 tons on Wednesday, against 285 tons 
last week. The New York quotation on Wednesday was 53-10 
cents per lb., against 55-80 cents a week ago and 48-95 cents 
2 month ago. Wednesday’s official closing quotation mn London 
for standard cash was £225 10s. to £225 12s. 6d., compared with 
£227 7s. 6d. to £227 10s. last week. Stocks in London and Liverpool 
at the end of last week were 10,773 tons, a decrease of 223 tcns on 
the week. 
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COPPER.—Sales on the London Metal Exchange : 1,500 tons on | in some little demand at from 2%,d. for 24-lb. weft and 34d. for 


Monday, against 1,400 tons last week; 650 tons on Tuesday, against 
725 tons last woek; and 200 tons on Wednesday, against 800 
tons last week. Domestic spot was quoted 8-25 cents per lb. 
in New York on Wednesday, against 8-25 cents a week ago and 
8-00 cents a month ago. Wednesday's official closing price for 
standard cashin London was £29 11s. 3d. to £29 12s. 6d., compared 
with £29 7s. 6d. to £29 8s. 9d. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 24,653 tons, 
show a decrease of 335 tons, and stocks of rough copper, at 7,806 
tons, remain unchanged. 


LEAD.—-Sales on the London Metal Fxchange: 450 tons on 
Monday, against 50 tons last week; 250 tons on Tuesday, against 
200 tons last week; and 750 tons on Wednesday, against 800 
tons a week ago. The New York quotation on Wednesday was 
4-15 cents per lb., against 4-30 cents a week ago and 4-30 cents a 
month ago. The official closing quotation in London on Wednesday 
for soft foreign was £11 11s. 3d. for shipment during the current 
month, compared with £11 3s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange: 200 tons on 
Monday, against 125 tons last week; 400 tons on Tuesday, against 
250 tons last week; and 500 tons on Wednesday, against 400 tons 
a week ago. Wednesday's quotation in East St. Louis was 4-50 
cents per lb., against 4-50 cents the week before, and 4-75 cents 
a month earlier. Wodnesday’s official closing quotation in London 
for * good ordinary brands *’ was £14 15s. for shipment during the 
current month, against £14 8s. 9d. last week. 


OTHER NON-FERROUS METALS. — Among other 
metals, aluminium was again quoted at £100 per ton. 
unchanged at £225-£230 per ton. 
£9 15s.-£10 per flask to £9 10s.-£9 15s. per flask of 76 lbs. Foreign 
antimony declined from £26 15s.-£27 5s. per ton to £26 10s.—£27 
per ton. Platinum, at £7 15s. per ounce, shows no change on the 


week. 
TEXTILES. 


THE COTTON TRADE.— Manchester.—The trade done in the 
market during the past week has been uneventful. Although a very 
fair inquiry has been experienced, buyers have been slow in making 
offers and in all quarters there has been a general disposition to 
operate from hand to mouth. 
exchange rate have undermined confidence. In piece-goods for 
India there have boen very few practicable bids and the turnover 


non-ferrous 
Nickel was 


| 





| bush« ls. 


8-lb. chains. Rove is quiet at the unchanged rates of £18 for 
48-Ib. and £15 5s. for 200-lb. Fine yarns are very slow at from 
2s. 5d. for second quality 8-lb. Rio warp, 2s. 2d. for third and 2s. for 
fourth. Carpet descriptions are more or less neglected at from 
3d. for 14-lb. warp. Manufacturers are booking a steady business 
in jute cloth for delivery this year. Though prices would be shaded 
for delivery January onwards, there is very little being done for- 
ward, but from 2id. to 243d. is being paid for 10}-o0z. 40-in. and 
from 24d. to 2%,d. for 8-oz. for delivery in December. Linoleum 


hessians are quiet but firm, and heavy goods continue to enjoy a 
moderate trade. 


THE GRAIN MARKETS. 


WHEAT.—The slight advance in values recorded a week ago has 
again been lost. Nevertheless, the latest statistical evidence 
suggests that the international wheat outlook has improved a little, 
According to an article in the latest monthly crop report of the 
International Institute of Agriculture, the world’s exportable surplus 
during the current wheat season amounts to about 1,105 million 
The world’s import requirements are estimated at 525 
million bushels, and stocks at the end of the season are expected 


| to show a reduction of 112 million lbs. on last year’s carry-over. 


Quicksilver was reduced from | 


| delivered country, 22s. 


The wide fluctuations in the dollar | 


On Wednesday, ** December’ futures were quoted in Chicago at 
855 cents per bushel, against 874 cents the week before, and 83} 

month Quotations in London, Wednesday : No. 1 
Northern Manitoba, Vancouver, ex ship, 26s. 6d. per 496 lbs., 
against 27s. 5d. a weck ago; No. 2 Northern Manitoba, Vancouver, 
ex ship, 25s. 3d., against 26s. 13d.; No. 3 Northern Manitoba, 
Vancouver, ex ship, 24s. 6d., against 25s. 3d.; Australian, ex ship, 
24s. 6d. to 25s., against 24s. 6d. a week ago. 


FLOUR.—Wednesday’s London quotations were : 


cents a 


avo. 


Straight run 
6d. per 280 lbs., against 23s. last week; 
6d., as compared with 22s. a week ago. 
Manitoba patents, ex store, 22s. to 24s., against 22s. 3d. to 24s. 3d. 
Australian, ex store, 17s. 6d. to 18s. 6d., against 17s. 9d. to 18s. 6d. 

BARLEY.-——** December ”’ futures were 324 cents per bushel in 
Winnipeg on Wednesday, against 344 cents last week and 354 cents 
a month ago. Quotations in London on Wednesday were: 
‘English malting,”’ f.o.r., per 448 lbs., 30s. to 50s., against 30s. 


delivered London, 21s. 


| to 50s. a week before. 


has consisted of small lots of dhooties and light whites for Calcutta, | 


bleached shirtings for Bombay and fancies for the up-country 
markets. Trade for China remains in a state of stagnation. Neces- 
sary buying has occurred for several minor outlets, chiefly in South 


America and the Continent, most of the contracts being in cloths | landed, 18s. to 18s. 6d., against 18s. to 18s. 6d. a week earlier. 


suitable for printing and dyeing. Makers have not met with much 
support from the home trade. Demand in the yarn market has 
been distinctly quieter. Spinners have not sold the output of the 


mills. Quotations, however, have been firmly held. 
Cotton Prices. 


























Ocrresponding 
1933 peee 
a a 
| Nov. | Nov Nov | Nov 
| 8. | 1s 22. | 29 1931. | 1932 
a. a. a. a. |} a. a. 
Haw Cotton—Mid. American ...... per Ib. | 5-25 | 5-24 | 5 06 | 5-10 |} 5-12 | 5.38 
rs Sakellaridis Fully Good Pair 
Egyptian ......... per Ib. | 7-07 , 7-07 | 6-80 | 7:01 |} 7-30 | 7 27 
Yarns—32's twist ..................... per Ib. 9+ oR 9} 9} 941 (Of 
@ I ac eit per Ib, 98 ef 98 98 | 98 98 
” 60's twist (Egyptian) ...... per Ib, 16% l€ 16% 164 |} 154 154 
32-In. Printers, 116 yds., 16 by 16, 32’sand | 6. d.|0.4.| 6.4. | 8.4. || aa. | a4. 
ae 16 8/17 0.17 0 117 O {)17 10$ 18 103 
36-in Shirtings, 75 y4s., 19 by 19, 32’s and | | 
nokia aks 20 8 '21 0/21 0 [21 0||19 7320 6 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 10 5 10 6:10 6 {19 6 a1 0 |10 308 
39 vd tto, 374 yda., 16 by 15, 8f Ib. 93.9 4/9 4]9 4 |; suls9 








THE JUTE TRADE.—Dundee.—Prices of raw jute have remained 
at a very low level, yet there has been little purchasing on the 
part of consumers during the past fortnight. The value of Daisee 
assortment fell to £13 2s. 6d. for the full group, and a little business 
done at that price, but at the moment sellers are not disposed to 


accept less than £13 5s., with fours ruling at from £12 5s. December-— | 


January. Tossa assortment is low at £14 2s. 6d. for full group and 
£13 5s. has been done for single marks of fours, same shipment. 
First marks are more or less nominal at £16 5s. and good Lightnings 


are quoted at from £15 to £15 5s., with Hearts at from £14 10s., 
December-January. 


quality this season. A number of shippers are not offering because 
of the difficulty in obtaining suitable material. Calcutta goods 
have ruled quiet since the burst of activity following the early 
weakness of the dollar and prices have depreciated to some extent 
recently. Sellers are offering 10-0z. 40-in. at 19s. 2d. and 8-oz. 
at 15s. 9d. for December shipment, and at 19s. 2d. and 15s. 6d. for 
January—June, with Liverpool twills in little demand at 47s. 9d. 
and “B”’ twills at 42s. 9d. for all positions of shipment. The 
imports of gunnies into Dundee this year to date are only 50 per 
cent. of what they were during the same period last year, being 
approximately 10,000 bales and 20,000 bales respectively. This 
is probably accounted for by the fact that for a spell prices of 
Calcutta goods ruled on a higher level than those of Dundee makes. 
Spinners are quite busy and they are able to adhere to their prices 
for al) descriptions of yarns, though business on the whole con- 
tinues quict and only small quantities are being bought. Common 
8-lb. cops are steady at 1s. 10d. and 8-lb. spools at ls. 1ld., 
while twist is firm at from 33d. for 3-ply 8-lb. and sacking yarns are 


The supply of the fibre in Calcutta is ample | 
to meet the demand, but there are many complaints made regarding 





OATS.—On Wednesday, ‘‘ December” futures were quoted at 
514 cents per bushel in Chicago, against 344 cents a week ago and 
312 cents last month. Quotations in London, Wednesday : ** River 
Plate,’ landed, 15s. 6d. per 320 lbs., against 15s. 6d. a week ago; 
‘River Plate, ex ship, 14s. 6d., against 14s. 6d.; ‘* Chilean White,” 


MAIZE—‘‘ December’ futures were quoted on Wednesday at 
43§ cents per bushel in Chicago, against 462 cents a week ago and 
41} cents on the corresponding date last month. Quotations in 
London, Wednesday : ** Plate,’ landed, 20s. 3d. per 480 lbs., com- 
pared with 19s. 9d. last week; ‘‘ Plate,”’ ex ship, 19s. 3d., as against 
18s. 9d.; ‘* Plate,’ December—January, 18s. 3d., as against 18s. 
Yellow maize meal, ex wharf, was quoted at £5 7s. 6d. to £5 10s. 
per ton, against £5 10s. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—-The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 











| 1933-1934. 1932-1933. 1831-1832. 1930-193L. 
Estimated sales of home-grown 
wheat— Cwts. Cwts. Cwts. OCwtea, 
SS ae 283,375 302,111 77,941 119,674 
13 weeks to Nov. 25 ........000. 4,366,846 3,463,352 975,372 1,839,270 
Average price of English wheat per aa s. d. a s. ad 
os vashieiienanbinianiiiieiiacanie 47 § 5 6 9 6 5 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIES SOLD, AVERAGE PRICK PER CWE. 


Week ended 

















Wheat, | Barley. Oats. | Wheat. | Barley. | Oata, 
| 

| Cwta. | Cwta. Cwts. a. 4 a. 4, s. d 

HOP. BB, BGES ncccoccen. 257,789 450,315 45,960 4 7 9 4 5 § 
OT. By BOOS werviccsce 283,375 367,848 47,957 . F 9 2 5 3 
Bow. 23, 1929 .......00- 215,048 474,277 47,869 9 3 9 2 , 2 
Nov. 22. 1930... 145,502 470,212 45,088 6 7 9 4 5 10 
ond 77,941 431,379 60.861 6 9 8 10 7 0 
Nov. 26, 1932 .......... 302,111 427,915 47,352 § 5 7 2 5 10 





AMERICAN WHEAT MARKETS.—The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 




















Jan. 2, | Jan. 4, | Nov. 30,| Jan. 4, lov. 22, | Nov. 2% 
NEaResT FUTURE. 1931.” | °1952," | 1932. "| 1955." | 1933. "| 1933. 
Winnipeg (No. 1 Manitoba) 
—Nents per 60 lb. ......... 664 623 444 46} 635 608 
Obicago (No. 2 Winter)— 
Cents per 60 Ib. ............ 798 553 42% 464 87h 833 





The visible supply of wheat in Canada, at 117,077,000 bushels, 
shows an increase on the week of 1,312,000 bushels. Supplies a year 
ago stood at 100,697,000 bushels. 
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THE BRITISH OVERSEAS BANK, LIMITED 


ESTABLISHED 1919, 











Report by the Board of Directors to the FOURTEENTH ANNUAL GENERAL MEETING of SHAREHOLDERS to be held 
in the BANK PREMISES, 33 GRACECHURCH STREET (LOMBARD COURT), LONDON, E.C.3, on Tuesday, the 
TWELFTH day of DECEMBER, 1933, at 12 noon. 














The Directors submit to the Shareholders the Balance Sheet of the Bank, as at = for the Year ended 31st October, 1933, £ a. d. 
31st October, 1933, and Protit and Loss Account, together with copy uf the Auditors’ | hich, together with Income Tax thereon amounts to 69,000 0 0 
Certilicate, a. Lea tving a Net Balance to be carried forward tw next 
£ s. d. ear of eee ove ove eee eee eee --» 64,306 0 7 
The Profit, after allowing rebate of interest and providing for all —— —— £124,306 0 7 
Bad and Doubtful D bte (other than provided for out of Con- a 
thigencivs Avcouunt), fur the year ended 3lst October, 1933, The Directors have transferred to Investments Depreciation Reserve £75,000 
Amounta lo aa a td es we §=662,898 5 1 | " » Reserve Fund and £75,000 from Conutinren ies Account. 
Balance available from last account... aa a ons ee §=6661,497 15 6 | rectors retiring by rotation are The Hon. Bernard Roilo and Mr, Dudley 
— ——— | Wi on B.e., Who, being elisible, offer themselves for re-cle: tion, 
Making a total of . see one see ee +e oe £124,306 0 7 | Phe Aulitors, Messrs, George A. Touche and Co., and Messrs. McClelland, Ker 
Which has been appropriated as idineieae -_- } and Co.,, also retire, aud, being eligible, oifer themselves for re-appoinument, 
In pay ment of a Dividend on the “ A” Ordit ary Shares By Order of the Board 
at tbe rate of Six per cent. per annum (less Lucome \ London, E.C., 30th November, 1933. A. E. THORNE, Secretary. 














BALANCE SHEET, 31st October, 1933. 





LIABILITIES £ 8. d. ASSBTS. £ s. d. 
one Sane, joint, - ‘ _ ‘ Cash in Hand and at Bankers... a eee wee eee ow 216.638 2 5& 
wu" Ordinary Shares of £5 each ... am oie eee 1,500,000 0 ay sho ’ . ue aoe 
300,000 “ B" Ordiuary share of £5 euch .. . 1,600,000 0 0 | "8 Si eae Sam + mn ~— =) a CMON C 
400,000 744} each which may be issued in whole or in part Balances with Bankers Abroad eve ose occ cee ove 150,441 16 0 
as“ A” or“ B” Ordinary Shares . one “- ne . 2,000,000 0 0 | Bills Discounted... a a ina — an naa aa 662,731 19 8 
£5,000,000 0 0 Goverument Securities ... ne oe ean one we ont 396.7/1 610 
Subscribed and Paid in Full: —_—_ Cis: Unvestments in Subsidiary Companies ens pe ean ae 106,046 9 1 
200,000 “ A Ordinary Shares of £5 each ... eee eee eee «1,000,000 0 O | Other i A, ine ee Shareholding Interests in Foreign 
200,000 “ 8B" Ordinary Shares of £5 each 2.0.00 on. eee wee 100,000 0 0 | Banks ... ; ; <- «mo eo Q@G00Q06 ¢@ 
£2 on 000 0 a | estes rs Industri - Development Co., Le 1. " @es “A"’ Ordinary 
Ourrent, Deposit and other Accounts, including provision for Con- | a a eT ee ” ei =o ~— 2 
tingencies, and for Bad and Doubttul Debts ... a wes 2,599, 182 411 | Advances to Customers and ether Accounts... — nd «-» 1,849,097 10 6 
Amounts owing tu cae Companies... eee sce ose 237 7 3 | Amounts owing from Sublsiuary Companies... coo eee eee 53,938 19 & 
Reserve Funu =... eco a ie oie ae 100.0 uw O O | Liabilit f Customers fur Accept . a rr cont arr 
Investments Depreciation Reserve... ce) a es ee ere eee aes anaes 
Acces lances, etc., for account of Customers (per ec ontra) . w. 2,988.843 5 O | Bank Premise 3, Freehold at cost, less ammounts written off ese 336,623 9 10 
Balance of Protit and Lows Account ... aes 64,306 0 7 
(NvTES.—(1) Vontingent Liabilicy on account of Endorsements on 
Bilis Discounted, £1,713. (2) “ Advances to Customers” and | 
“ Liability of Custo uers for Acceptances include (he Satenane | 
which come under Buropean “ Standstill " Ayreements.] ——__—_—_—_—__—— | ————— 
£7.902,568 17 9 | £7, 902,568 17 9 
nai 
CHURCHILL, Chairman. 
ARTHUR C, D. GAIRDNER, Deputy Chairman and Managing Director. A. BE. THORNE, Secretary. 
B. ROLLO, Director. F. J. SULLIVAN, Accountant, 





AUDITORS’ REPORT TO THE MEMBERS. 


We bave examined the above Balance Sheet and compare! it with the Kooks of the Bank. 

We have satistiea! ourselves as to Llie Correctuess OF tue Cash Balances and the ills of Exchange, and have verified the Securities. 

We have obtained all the information and explanations which we have required, aud are of the opinion Ghat Lhe Balance Sueet is properly drawn up, 60 as to exhibit 
@ true and correct view of the state uf the bank's alluirs, according to Ube best of our iufurmution aud the explanations given lo us and as shown Ly the Books of the Bank, 


GEORGE A. TOUCHE & OO., Chartered 
MCCLELLAND, KEK & OCO., Accountants, 
London, E.C., 28th November, 1933. Auditors. 





PROFIT and LOSS ACCOUNT for the Year ended 31st October, 1933. 


Dr. £ s. d. Cr. £ 8s. d 
By Balance brought forward. --- 61,497 15 6 


i < “ ” ‘ < mans 
To Dividend on the A Ordinary Shares at the rate of Six Protit, after allowing rebate of Interest and providing for ‘all Bad 








per cent. per annum, and lucome Tax thereon ans «» 60,000 0 O ve aud Doubtful vebvs (other than provided for out o« 
» Balance carried to Balance Sheet... 0 .. sense, vee 64,06 0 7 a a 
Less Directors’ ‘Fees eee eee eco eco 6,000 0 0 

62,808 5 1 

£124,306 0 7 £124,306 0 7 

“ aaa ones 


ee _e TTEEEEETEEEIEEEEE IEEE SE EERESIEEEEEEREEEEREEREEEEEEEEEEEEE 
STATEMENT REQUIRED BY SECTION 126 OF THE COMPANIES ACT, 1929. 
None of the Accounts of the Subsidiary Companies shows a loas ; the net profita have been carried forward in their own Accounts. 
CHURCHILL, Chairman, 


ARTHUR C. D. GAIRDNER, Deputy Chairman and Managing Director. A. E. THORNE, SBecretary. 
B. ROLLO, Director. F. J. SULLIVAN, Accountant. 


28th November, 1933. 
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The Right Hon. VISCOUNT CHURCHILL, G.C.V.O., Chairman. 
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Sir JAMES CAIRD, Bart. The Hon, BERNAKD ROLLO, 
NIGEL L. CAMPBELL. DUNCAN A. STIRLING. 
The Hon. HENRY MCLAREN, 0.B.E, DUDLEY WARD, C.B.B. 
ADVISORY DIRECTORS. 
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F. J. SULLIVAN. A. E. THORNE, O. T. JAMES, 
AUDITORS. 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 


LONDON, WEDNESDAY. POTATOES— 



































































WwooL— da. | s. d. a. a 

Good English, new, per s. d. 8. d. English Southdown, greasy, - Ib, 13 Dry and Drysalted Cape... 0 52% 0 
oan AND MEAT. ewt. 4 6 5 6 » Lincoln hog, washed... _ Market Hides, Manch'tr— & 
Wheat— 7 @eat SPICES— Queensland, sed. super cmbg.... = Best heavy oxand heifer 0 4% 0 5} 

No. 2, N. Man. 496 Ib. 25 3 Pepper, per Ib.— N.S.W. greasy, super cmbg. ... 18 BS BRET cnccanceecseensce - O 4 

en. tien. an.aucent. 6 ¥ Muntok, fair White .... 0 6% N.Z., grsy., half-bred 50-56... 14 eee FT Fe 
Barley, Eng. — -. 9 2 Black Lampong .........+ 0 4 Tops ; : Croasbred 40-44 7 INDIGO— 

Cote ’ ose Cinnamon- Ist sort, perlb. 0 5 Merinos 70's . 37 Bengal gd. red.-vio. to 
ehen ca Plata, landed, Cloves—Zanzibar perlb. O 5 ~ 64 B.-see0e 36 Bne— TOF BD. coccoscccee 5 6 
— ~— Ginger- per cwt.— te Orossbred — a | LEATHER— 
prreneeereneat — PEGI ccccavecssseseqeesnes "3 . 
Flour, Lon. stan. ex mill, | Jamaica, ord. to good... 80 0 100 0 ve : | Sole Bends 8/14 lb.— 

a aietamasieuasees 20 3 | Mace perlb. 0 7 110 MIVERALS. Ee cerararesnoove ~ eo oF 
Rice, No. 2 Burma, perewt. 6 3 | tana gi 104 coAL— s.d. & d. Bark ‘Tanned Sole ...... 2 2 3 2 
Tapioca, per ewt.— ‘ | sak—- — Welsh, best Ad'ty... ton 19 6 Shoulders fm DS Hides 0 2 9 v1 

Fair Flake, Singapore. 3 2 / urham, best gas, f.o do. Eng. or WS do. 

MEAT— , Poe 3 4 og Tyne 2.00. eee 14 8 Bellies from DS. do. 0 éf 0 8 
Beef, per 8 Iba.— a eae U-KfCont, 4 1 Sheffield, best house, at Do. Eng. or WS do. 0 8 0 103 

English long sides... 3 8 4 4 | Siti Cie a7 9°19 0 FRB sar covesdsenessnoonesen 22 0 24 0 Dressing Hides............ 14 20 

Argentine chilled hinds 3 4 3 8 | oj. eT eT India IRON AND STEEL— Ro. Eng. Calf, 20/30 lb. 3 0 4 0 
Matton, per 8 Ibe. — | . = — c. & f. 66 Pig, Cleveland No, 3, d/d. Aust. Bends ..........0. oo 26 1 56 

English wethers......... 5 0 5 8 | REFINED—Londoa_ | : ton 62 6 VEGETABLE OILS— £ 

BIZ. ROBE we ceccccese 210 310 | Calin: Ceeiali 18 1 Bars, M’brough .......... 195 0 Linseed, naked, p. ton net 19/7/6 
Lamb, per 8 lbs.— | Re ee 22 9 Stee] Rails, heavy ...... 170 0 Rape, refined ...........000 24/10/0 

_N.Z, frozen .......0000200 46 50 a rs 6 Tin Plates ...... perbox 16 9 17 0 Cotton-seed, crude ... 14/10/0 
Pork, English, per 8 lbs. 5 8 6 8 aia... 43 | ™ ETALS— £s.d. £8. d. | Coconut, crude......... — 17/0/0 
OTHER FOODS. | Home Grown ............ 18 14.18 4h | Copper, Electrolytic, tom 32/15/0 53/15/0 | Palm..........-ssssssssseesseres 12/15/0 
BACON— Molasses, in bond 1 3 Sheets (strong)........+.. €0/0/0 Oil Cakes, Linseed, Eng., 

Irish 0 83 0 } TEA— SS Standard ttteeeeeeeeeeeees 29/11/3 29/12/6 Ee - 7/10/0 

Danish er 0 | Indian—per lb.— Lea’, Eng. Pig... per ton 12/15/0 13/50 | Oil Seeds—Linseed— 

Dutch se 0 | Sine ieee 0 103 1 1} Bolt Foreign ..cccoscoces 23/11/3 11/15/0 | La Plata, p. ton, 
oa eee sscsnere seaeeeeeenene 0108 1 8 | Spelter G O.B. iecenienese 14.150 15/0/0 | TEE TID, ncocscccctceses 9/8/9 

Can di 740 7% 0 | Reais tne... 0 103 1 3 | Tin—Knglish ingote ...... 226/10/0 Calcutta—per ton ...... 11/5/0 

a 72 0 78 0 | Broken Orange Pekos... Ol. 2 68 Standard cash.. +-225/10/0 225/12/6 s. d. 
BUTTER— i Cevlon—per lb.— | MISCELLANEOUS. | Turpentine, per cwt......... 43 0 

Australian ............... 0 73 0 PUD shincsndubievenenseveuns 0 1121 9 CHEMICALS— d. 8s. d. | PETROLEUM PRODUCTS— 

New Zealand .... 0 74 «0 Broken Pekoe 1 0 1 2% | Acid, citric, per Ib., 0 zz Motor spirit, No. 1, Lon- 

is 0.114 0 | Orange Pekoe «... i ae. ee 0 23 0 4 | * iiceiacasaie pergal, 1 § 
GH EESK— Broken Orange a 3 i Oxalic, 04 O 4 | Petroleum, Amer. rfd. 

Canadian ...... 0 54 0 | TOBACCO— | Tartaric, English, less 5% 011 1 0 bri. London ... per gal. 093 

New Zealand 6 47 0 | (Duty, 9/6-10/64 per Ib., Alcohol, Plain Ethbyl........ 12 0 | Fue! oil, in bulk, for 

English Cheddars ...... 90 0 94 0 | Empire growth, 7/5¢- | &e 8 «4 | contracts, ex instal., 

er 67 © 76 O | 8/34 per Ib.) i Alum, lump ...... perton 815 9 0 Thames — 
eocoa— | Virginia leaf— Ammonia, carb. ...... ton 2710 28 0 Furnace... per gall. 0 3+ 

(Duty, British grown, | Common to fine .......... 010 3 6 Sulphate .........04 Leenous 6/17/6 7 0 Diesel ..... per gall. 0 4f 

11/8; foreign, 14/- ewt.) Rhodesian leaf 010 2 6 Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store £ £ 
Accra, f.f..........percwt. 19 0 20 3 Nyasaland jeaf 2 oe. 2 § Bleaching powder, perton 9 0 910 | London—per ton— 

SN cn cssiueesetin 33 0 40 0 | SOIR ola scons 08 36 ONS. ic Ws 1 PIII cesvoesecsposcincvvuess 10/10/0 21/10/0 
OS 27 0 30 0 East Indian leaf ............ 0 44 1 2 Borax, grain........per cwt. . 0 | OS See 10/10/0 16/7/6 
OOFFERK— } c BLTIPS .......008 is 2 Do., powde ees b SRI Siictnicnsuncstenen - 11/0/0 26/0/0 

(Duty, British grown, | Nitrate of Soda... per cwt. 4 6 8 O | ROsIN— 

4/8; foreign, 14/- ewt.) | Potash—Chlorate, net...... 0 4 0 5 | American ...... r ton 12/10/0 14/5/0 
Santos supr.,c.& f. ewt. 40 0 41 0 | TEXTILES. | Sulphate ......... percwt. 12 6 12 9 | RUBBER— ve = ’ yt 
Oolombian, good .......... 50 0 60 0 | COTTON— | Sal-Ammoniac ...percwt. 42 6 45 0 | St ribbed emoked sheet — 

Costa Rica, med, to good 62 0 82 0 Mid-American ...... perlb. 5-10 Soda Bicarb. ...... percewt. 9 0 10 6 | reo ” per ib, 0 4% 0 4 
East Indian ,, » » 60 0 80 O | Sakellaridis, f.zf. w.......  7°0 | Oryatals...........00. perewt. 5 0 5 3 See tinet ten ber be. 6 
Kenya, medium ........... 52 0 72 O | Yarns, 32’s twist 2 ek ee P , 
EGGS— | » 60's twist | Sulphate of Copper, perton 16 0 SH ELLAO— 
nglish ......... per 120 18 0 19 0 ! FLAX £ 8 CEMENT, London— a TN Orange .....percwt. 62 0 67 © 

ten cael 165 0 15 9 | Livonian ZK ...... per tan 42 10 | Portland, best Eng. pr. ton— SHELLS— ga 8s 
FRUIT— SED GAP cnconeprccncovenen nominal In jute sacks (11 to ton) 44 9 | W. Aust. M.-o.-P.,, 210 8 0 
Oranges— | Slanetz Medium Ist sort .. 45 0 46 0 In free paper bags (20 to } TALLOW — 8. d. 

Denia ........-0 ones 689 0 18 0 | HEMP | BOR) ccovescocceccvecosoces } 0 ad London Town per cwt. 20 6 

Lemons, Sicilian ...bvoxes 135 0 21 O Italian P.C. 6 = ton 56 0 COPRA— £s. ad. | TIMBER— £8. d. 
slniletaaiatieis cases 16 0 37 O Manilla, Nov.Jan.“J”" 14 0 15 0 8.D. Straits c.if., per ton 10/1/3 { Swedish u/s 3 x8... perstd. 19 0 0 
- Naples ...bexes pee | Sisal, Shion So ov.Jan. 15 0 1510 Smoked South Sea ......... 8/3/9 { e BEET en 6 18 090 
Apples : Amer.(var.)bris. 21 0 26 0 | JUTE } DRUGS— | x4. » 17 0 0 
x (var.) boxes 7 0 12 O | Native Ist mks.... per ton Camphor— a. wma. 2 Can'dn Spruce, Dis “a 24 0 0 
» Australian ...... — | c.i.f. H.A.R.B. Japan, refined ...per Ib. 2 2 | Ange oh perload 9 0 0 
QOnions— SUN ccc nanctcetiscetans £14/5/0 Castor-oil ....... .-per Ib. 85 O 95 O Rio Dals.. . perstd. 30 0 O 
Valencia, case .... 8 0 9 O | Daisee 2/3 cif. Dundee Ipecacuanha ........ per lb. 4 6 TEE ctegumnesenneens per load 28 0 O 
Egyptian, bags i. OT EPO, cancvinscevcepies £13/5/0 | Peppermint, Wayne Co. j Honduras Mahg. logs... c.ft. 010 6 
Grapes, Lisbon, % boxes — | SILK— ao a2 @é HIDES— per lb. 13 6 14 0 | African cco ow 0 6 6 
» Mimeria ... Sele. 15 © 35 O | CARGO cccccccccee.s- perlb 5 6 7 0 | Wet salted—Australian Amer. Oak Boards. eetans 9° 0 6 6 
LaRD— | ‘Tussah .... 36 46 per lb. 0 44 0 5 | ey oes , Bs 
'rish bladders............ 42 0 58 O | Japan 58 70 | SS 0 3% 0 4 English Oak Planks . o 06 0 

American, boxes, 56lbs. 29 0 Sl 3 Italiaun—raw, fr. ... Milan 7 0 8 6 TINID spcienbripnainiessepnauniet 04 O 4 - Ash i osunee ” 070 








+ Exclusive of Government tax of 1d, per gallon. 








OTHER FOODS. 


SUGAR.—British quotations for raw sugar hardened further 
during the past week. The spot price of raw sugar in New York on 
Wednesday was 3-15 cents per lb., as compared with 3-15 cents 
per lb. on the corresponding day last week and 3-30 cents per Ib. a 
month ago. Wednesday's sales of raw sugar in London included 
“December delivery ’’ at 4s. 6}d. to 4s. 7d., against 4s. 44d. to 
4s. 5d. The movements of raw sugar in London and Liverpool 


last week were as follows :— 
Deliveries. 


Imports. Stocks. 


1933. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. ‘Tons. Tons. Tons. 
London......... 776 1,257 1,424 799 17,615 14,541 
Liverpool....... 15,020 31,808 14,542 14,248 127,117 117,295 
TE orcas 15,796 33,065 15,960 15,047 144,732 131,836 
Last week . 32,946 37,270 15,620 15,509 144,902 113,818 


COFFEE.—The New York cofiee market has been steady. On 
Wednesday, Rio No. 7 (cash) was quoted at 7 cents per lb., as 
compared with 73 cents per lb. last week and 7 cents per Ib. a month 
ago. At the auctions in London good liquoring grades found 
ready buyers but inferior varieties were neglected. Last week’s 
movements of coffee in London were as follows: Brazilian, landed, 
250-bags ; delivered, for home consumption, nil; exported, 43 bags; 
stocks, 26,409 bags, against 5, 799 bags a year ago. Central 
American, landed, 2,286 packages ; delivered, for home consumption, 
1,838 packages; exported, 2,614 packages ; stocks, 64,979 packages, 
against 55,347 last year. Other kinds: Landed, 2,724 packages ; 
delivered, for home consumption, 2,895 packages; exported, 937 
packages; stocks, 99,163 packages, against 61,417 last year. 


COCOA.—Last week’s fall in cocoa prices was followed by a further 
heavy deeline in quotations. The “ spot” quotation in New York 









on Wednesday was 43 cents per lb., against 443 cents per lb. on the 
corresponding day last week, and 4% cents per lb. a month ago. 
The London quotation for Accra, January-March, at 17s. 3d. per 
50 kilos. c.i.f. Continent, shows a fall of 1s. 3d. per 50 kilos. on the 
week. Last week's movements of cocoa in London were as follows : 
Landed, 5,005 bags; delivered, for home consumption, 4,213 bags; 


exported, 323 bags; stocks, 112,210 bags, against 109,930 bags a 
year ago. 

TEA.—-The quantities catalogued for this week’s auction com- 
prised 50,990 packages of Indian and 18,236 packages of Ceylon 
tea. During the past week values showed an easier tendeney 
which is, however, ascribed chiefly to the seasonal deterioration in 
quality. The implications of the decision of the International Tea 
Committee to raise the export quota as from April 1, 1934, are 
discussed in a Note of the Week on an earlier page. The following 
table shows the average prices (compiled by the Tea Brokers’ Asso- 
ciation) of tea sold in Mincing Lane on Garden Account during past 
weeks :— 


AVERAGE PRICE PER LB. 











_ ent rw e 
Week ending — India. | Ceylon, | Java. Sumatra | —- Total. 
d. d. d. d. d. d. d. 
Nov. 24, 1932 ...... 8-78 7-78 10-60 6-67 5-32 6°46 8-97 
Nov. 2, 1953. ...... 13-48 13-54 16-22 11-61 10-90 Nil 14-09 
Nov. 9, </> menial 13-41 13-20 16-20 | 11-75 10-56 10-79 13-90 
Nov. 16, 95 ooeees } 13-27 13-49 15-81 | 11-73 10-52 11-29 13-75 
Nov. 23, 4,0... 2°83 | 13-28 | 15-28 | 11-05 | 10-08 | 10-87 | 13-26 








RICE.—The market in rice has been easier. The “ spot” price 
was 7s. 3d. per cwt. on Wednesday, as compared with 7s. 6d. per 
ewt. a week ago, while the forward quotations, at 6s. 3d. per ewt., 
showed a fall of 3d. per ewt. on the week. Movements in London 
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during the past week were as follows : Landed, 45 tons; delivered, 
387 tons ; stocks, 2,481 tons, against 2,437 tons a year ago. 


POTATOES.—In view of the abundance of supplies, prices of some 
varieties showed an easier tendency. At the London Borough 
Market, “‘ King Edward "’ sold at 4s. 6d. to 5s. 6d. per ewt., as com- 
pared with 4s. 6d. to 5s. 6d. per cwt. last week. 


SPICES.—The market in pepper has been steady, but quiet. Spot 
pepper, “ Black Singapore '’ was quoted at 4jd. per lb. on Tuesday, 
against 43d. per lb. a week ago. Movements of pepper in London 
during the past week were as follows: Black, landed, 227 tons; 
delivered, 32 tons; stocks, 621 tons, against 382 tons a year ago. 
White, landed, 336 tons; delivered, 56 tons; stocks, 1,936 tons, 
against 670 a year ago. 


MEAT.— Following the recent decline in prices, quotations of 
beef and mutton at the Smithfield Market showed a firmer tendency. 
Wednesday's quotation for Argentine beef, chilled hindquarters, 
was 3s. 4d. to 3s. 8d. per 8 lbs., as compared with 33. to 3s. 8d. last 
week. New Zealand frozen mutton was 2s. 10d. to 3s. 10d. per 8 lbs., 

ainst 3s. 2d. to 3s. 8d. a week ago. According to the Smithfield 
official market report, supplies during last week amounted to 8,944 
tons, against 9,434 tons in the corresponding week last year. Im- 
ported beef, principally Argentine, formed 81-6 per cent. of the beef 
supplies, against 80-8 per cent. a year ago. Imported mutton, 
mainly from New Zealand, formed 67-2 per cent. of the total supply 
of mutton and lamb, against 70-1 per cent. in the same week last 
year. 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets are steadier as a rule 
but not very active, business forward being hindered by the 
fluctuations in exchanges. A little more demand for linseed is 
in evidence and with doubts as to the extent of the yield of the 
new crop in Argentina there is a firmer tone. Old Plate on spot 
is held for £10 2s. 6d. and new crop December loading is quoted 
£9 12s. 6d. and January-February £9 7s. 6d. Indian linseed is 
_— and late values maintained, Calcutta to London offering at 
11 5s. and Bombay £11 7s. 6d. November-December. The 
quantity of linseed afloat for Europe is 106,900 tons (including 
36,300 tons from India) or 9,900 tons more than last week. Cotton- 
is quiet on spot but firmer forward, black Egyptian for 
December—January quoting £4 7s. 6d. Vegetable oils generally 
are in slow demand but rather more interest has been evinced in 
linseed oil by consumers, mainly for early delivery, while forward 
positions are firmer and at a modest premium over spot. Raw 
oil ex Hull mill for December delivery is quoted £19 15s. and for 
January-April £20 5s. Cotton oil is a shade steadier with crude 
Egyptian ex Hull available at £14 10s. and common edible at 
£16 15s. Demand for oilcakes is fairly good and linseed cakes 
are dearer. 


RUBBER.—Following an _ unofficial announcement that the 
majority of the District Commissioners of the Dutch East Indies, 
who met at a conference at Batavia on November 24th, was in 
favour of controlling native rubber supplies, quotations hardened 
further. Further details of recent developments will be found 
in a Note of the Week on an earlier page. In New York, Wednes- 
day’s spot price for rubber, at 8-94 cents per lb., compared with 
8-98 cents per lb. a week ago. Wednesday’s official closing price 
for standard ribbed smoked sheet in London was 4d. per Ib., 
against 4;d. per Ib. on the corresponding day last week. In 
forward positions, business has been done at 44d. to 44d. for 
July-September, 1934, as against 43d. a week ago. Movements 
of rubber in London and Liverpool during the past week were as 
follows: Landed, 1,113 tons; delivered, 1,244 tons. Stocks at 
the end of last week, at 88,778 tons, show a decrease of 13] tons 
as compared with the preceding week. 


COMMODITY PRICES IN UNITED STATES. 
(New York quotations, unless otherwise stated.) 
Nov. 30, Nov. 1, Nov. 22 Nov. 29, 


1932. 1933. 1933. 1933. 

Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 

future, Chicago, per bushel... 42} 834 873 83% 
Maize, nearest future, Chicago, 

TT accnncsesesesceonsese 214 413 463 438 
Oats, nearest future, Chicago, 

OP RE coccrccvccssecsescoce 14} 518 344 313 
Rye, nearest future, Chicago, 

OEE, snecsccccsvesesescees 28} 53} 613 534 
Barley, nearest future, Chicago, 

WOE CEE cccccsncercceressscee _ 44 433 37} 
Coffee, Rio No. 7, cash, per lb. 8} 7 7% 7k 

» Santos No. 4, cash, per lb. 10}]-10} 8} 94 9} 
Cocoa, Accra, nearest future, 

AE TA. cccncnsnsesnvanesesossceses 3°67 4-00 4-27 3:95 
Sugar, Cuban Centrifugals, 96 

deg., spot, per Ib..............6 2-90 3°30 3:15 3:15 
Cotton, middling, spot, per lb. 5-95 9-75 10-15 10-10 
Rubber, smoked sheet, spot, 

PTs cnsnvcncsssccsconsosscesece 3% 7°77 8-98 8-94 
Petroleum, Pennsylvania crude 

standard grades, per barrel... 142-164 192-212 192-212 192-212 
Copper, “Electrolytic,” Do- 

mestic, spot, per |b............. 54 8-00 8-25 8-25 
Copper, “* Electrolytic,’ Copper 

Exporters, Inc., spot, per lb. 5-30 7:90 8-00 7-75 
Spelter, East St. Louis, spot, 

ME TEDe  asnncesescoccecseccovecsees 3-125 4-75 4-50 4-50 
Lead, spot, per Ib. ............... 3:00 4-30 4-30 4-15 
Tin, “ Straits,” spet, per Ib. ... 22-50 48:95 55-80 53-10 
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EFFICIENCY 
ECONOMY 
LUXURY 

















The Royal will bring added efficiency to 
any business because of its greater capacity 
and better work. 


The Royal will effect typewriter economy 
in any business because of its ability to do 
more and better work, for a longer time, at 
less expense. 


It seems a paradox—but it is a fact that 
whilst the Royal adds efficiency and effects 
economy, it is a luxury to the typing staff 
of any business, because the Royal is the 
easiest of all typewriters to operate. 


The installation of Royal Typewriters is not 
an expense— it is an economy. 


Royals cost no more to buy and cost less 
to use. 


ROYAL 


TYPEWRITERS 


FILL IN THE COUPON—LET US 
PROVE THESE FACTS TO YOU 


Send me literature reference the Royal Typewriter and advise me 
what you would allow me in exchange for my old machine, which is 





POU cso a ozaksssaieviacoceede MRM tenacees Sesh esse 
Na i a ad gS a ae ee ee 
RRR ocak a csaci ces cincae aia giat ests eswccheseaiaacdascals (25) 


ROYAL TYPEWRITERS, 75 Queen Victoria Street, €.C.4 


(Phone: Royal 7600, 10 lines). 
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REPORT BY THE COURT OF DIRECTORS OF 


The ROYAL BANK of SCOTLAND 


To the ANNUAL GENERAL COURT OF PROPRIETORS, on Wednesday, 29th November, 1933 


The Direetors now submit to the Proprietors the annexed Abstract Statement of the Affairs of the Bank at the Second Saturday of October, 1933, with 
relat ve Profit and Lose Account, certified by the Auditors. 


The net profite of the year, after providing for all bad and doubtful debts, amounted to ons one ene on on ese £612,052 8 5 
The Midsummer Dividend, at the rate of 17 per cent. per annum, required £321,316 5 
Lese Income Tax ... ooo ove ove soo —_ ove eee ove eos . 80,329 
240,987 410 
It Is now geagened to pay a eattees at Gattnee at wat ote of 17 per cent. = oma, ee will 
require — ee ose eos eee £321,316 
Less Income Tax ... ove ose —_ ose pee — eco ose ase 80,329 
——————_ £240,987 
There has been written off expenditure on Bank Buildings and Heritable snaagaed - on en i“ «-» £25,000 
Carried to Pension Reserve Fund ... ese os eo - me eco eee poe +. 80,000 
And Inner Reserves inst Contin cles the Balance of. ove ee _ se . je _ «- 75,077 
oo . _ _ £612,052 8 5& 
All the Bank’s Investments are valued in the annexed State of Affairs at or under the prices ruling at the date of the Balance. 
The Directors record with deen regret the loss sustained by the death of Sir Alexander Kemp Wrich’, K.R.E., who, over a long period as Cashier and 
General Manager, and as an Ordinary Director, rendered distinguished services which have been of except jonal value to the bank. 
The Directors appointed Mr Willlam Whyte, Deputy Genera! Manager, to succeed Sir Alexander Kemp Wright as Cashier and General Manager. 
It is also with regret that the Directors record the death of Mr Robert Fleming, who had been an Extraordinary Director since 1907. 
In vi-tue of the powers conferred upon them by the Royal Bank of Scotland Act, 1873, the Directors elected Sir Thomas Sivewright Catto, Bt., C.B.E., 


> be any Director, to fill the vacancy caused by the death of the Right Hon. The Earl of Inchcape, whose death was reporved at last. Annual 
nera urt. 


; The Govsenen, the Deputy-Governor, the Extraordinary Directors, and the Senior Ordinary Director (Mr Maitland) all retire at this time, but are el'gible 
‘or re-election. 


Auditors also fall to be appointed for the ensuing year. Mr Eric M. Beilby having resigned his partion as an Anditor of the Bank, the Directors, unde? 
the powers of The Royal Bank of Scotland Act, 1907, appointed his partner, Mr George James Gregor, C.A., Edinburgh, of Messrs Howden and Molleson, C.A., 
an Auditor. Mr Gregor holds office until this Annual General Couit, but is eligible for re-election. Mr J.’ Maxtone Graham, C.A., and Mr Gregor ofter ‘them- 
selves for re-election. 
By Order of the Court of Directors, 


WILLIAM WHYTE, 
Cashier and General Manager. 


ABSTRACT STATE OF AFFAIRS, at 14th October, 1933. 


LIABILITIES. 
1. Deposits with accrued Interest and other Credit Balances site ves — pes . eo ie jn . £59,257,330 7 6 
2. Notesin Circulation ... — ae — ii om see eee _— ove — _— _— a 2,858,502 0 0 
3. Drafts Outstanding ... a wie o si ‘ a . 864,576 4 0 
4. Acceptances and indoseements of Forel ign Bills ond ether Obligations | ae is . ee be see ° 1,598,549 2 10 


£64, 578,957 14 4 


5. Capital soe sas rw — oo i io a a ss en si es os «-  £3,780,192 
6. Rest ... ... ee e eels (is ONS 
7 


Proposed Half-year’s Divide at payable at ‘Christmas (less income Tax) mn oa o ° soo . 240.987 
7,802,105 11 4 


Total Liabilities ... oe ese ove eee ose eee ove ° eee ose eee * ooo £72,381,063 5 8 


ASSETS. 
Gold and Silver Coin, Bank of Baend Notes, Notes of other Benin, and ene oom of augent and other 
London Bankers .. £5,987,636 5 
Money in London at Call and short notien, ond Cheeesn e sie pay. able o on coment, in ‘hand, ont in wancite ani 7412014 8 
British Government Securities = one in -» 25,151,448 7 
Indian and Colonial Government Securities, Bank of England Stock and Corporation Stocks a cae os 1,999,201 17 
Other Securities seb ae ole ii oo — ial = “ ans ies a $86,798 7 


enot @® 


Bankers’ Industrial Development Company, Ltd., One “‘ A ”’ Ordinary Share of £100,000 (£100 paid) ... oan £100 
Williams Deacon’s Bank Ltd. aenie—i00n,s00 “A” Shares of £5 each, £1 paid, and 312,500 “ B”’ ome of 

£1 each fully paid see oe ee ove 3,093,750 
Bills discounted (of which £2,230, 000 British Goverument Teeseury Bills) see see 7 ove in . 4,362,460 
Advances on Cash Credit and Current Accounts .. eee oe eve eve eee ° 20,249.279 
Loans on Stocks and Securities... pee ose eee eos se oon one one = 989,062 
Banking Correspondents and other € Sustomers for Acceptances and Indorsements and other ; Obligations, per contra 1,593,549 
Bank Buildings (partly yielding rent) we — exe eee _— ae ece ose ee 200 _— 404,858 
Property yielding rent oon _ os ons an eee 180,903 
Freehold Properties in London tonstiy coonpled ~ Bank and pastly yielding oat) si oe sn — 565,000 


~~ 
CQOwnwnuvnwec o 


onxnSamaacsc o 


$1,443,964 0 2 
Total Assets ... ee eee oe oe ove ese 2 ° eee eee ove £72,381,063 5 8 


PROFIT AND LOSS ACCOUNT. 


To Expenditure on Bank Buildings and Property written off £25,000 0 0O | By Rest at 8th October, 1932 


» Pension Reserve Fund eee °° 30,000 0 0 » Net Profits after deducting expenses of Management at 
» Dividend for nat oom, ene at Midsumuner, lose Income Head Office and 252 Branch Establishments, allowing 
Tax. 240,987 410 for rebate on Billx« Current, Income Tax, = pro- 
‘ Dividend to be paid ‘at Christmas, less Income Tax... 240,087 4 10 viding for all bad and doubtful debts ... s- 612,052 8 5 
Inner Reserves against Contingencies... 75,077 18 9 
Balance, being free Rest or ene Profit ‘enaried 
forward... ove ose x = _3,780,026 6 6 


eee eee 


£4,392,978 14 11 £4 ,392, 978 14 ll 


D. SPEED, Chief Accountant. 


AUDITORS’ REPORT.—As Auditors appointed by the Proprietors of THF Royal. BANK OF SCOTLAND, we have checked the Cash on hand at Head 
Office, Glasgow and London (City Office), wert ed the cash with London Bankers. the Securities for money at call and short notice, the Government Securities 
and other Investments, and examined the details of the other Assets and of the Liabilities set forth in the foregoing Abstract State of Affairs; and we now 
certify that in our opinion said Abstract State is a full and fair Balance Sheet, properly drawn up, and exhibits a true and correct view of the state of the Bank’s 
Affairs, as shown by the books, at 14th October, 1933. 

J. MAXTONE GRAHAM, C.A., Auditor. 


GEO. JAMES GREGOR, Auditor. 
EDINBURGH, 15th Norember, 1933. 


Printed for the Proprietors THR ECONOMIST NEWSPAPER, LTD., by EYRE AND SPOTTISWOODE LIMITED, His Majesty's Printers, East Guang en. London, E C.4. 
Published by the Proprietors at 8, Bouverie St., Fleet St., E.C. ¢. —Saturday, Dec. 2, 1933. Entered as Second Class Mail Matter at the New ¥ Y., Post Office. 








5 
; 


iE NE aL. LIBRARY 


UNIV. OF MICH. 


THE ECONOMIST, December 9, 1933. 





LEAGUE OR ALLIANCE ? 


(ESTABLISHED 1843.) 





Che Economist 








Vol. CXVIIL. No. 4,711. 


SATURDAY, DECEMBER 9, 1933. [Reast™x248] Prick Is. 








B.W. BLYDENSTEIN &Co. 


54-55-56, Threadneedle Street, 
London, E.C.2. 


BANKERS. 


ALL BANKING AND DISCOUNT BUSINESS 
TRANSACTED. 
DEALERS IN BRITISH TREASURY BILLS OF 
ANY MATURITY. 
DEPOSITS RECKIVED FOR 
LONGER PERIODS AT RATES 
OBTAINED ON APPLICATION 





SHORT AND 
TO BE 


SPECIAL FACILITIES FOR BUSINESS 
WITH HOLLAND. 
FORWARD CONTRACTS IN FOREIGN 


CURRENCIES. 


BANK OF NEW SOUTH WALES 


Established 1817, 
Incorporated in New Sou h Wales with Limited Liability. 
(With which are amalgunated the Wes er: Ausrralian 
Bank and the Aus ralian Baik of Commerce Limiced.) 
HEAD Or¥FicE—Sydney, N.S. Wales. 
jeneral Manager: A. C. DAVIDSON, 
Paid-up Capital . . £8,780,000 
Reserve Fund 6,150,000 


Reserve i Proprietors 8,780,000 
£23,710,000 

Aggregate Assets to 30th September, 1935 :— 
£111,512,000 


The London Office issues drafts on demand on its 
Head Otlice (Sydney, N.5.W.) and 713 Branches and 
Agencies in all the Australian states, New Zealand, 
Fiji, Papua, and Mandated ‘Territory of New 
Guinea. Makes Mail and Cable Transfers. Negoti- 
ates and Collects Bills of Exchange. Arranges Wool 
and other Produce Credits. Receives Deposits for 
fixed periods on terms which may be known on 
application, and conducts every description of 
Australasian Banking Business. 

LONDON OFFICE—29 Threadneedle Street, E.C.2. 
J. 8. CAMPBELL, Manager. 


E INVITE inquiry 

regarding facilities, | 
service, rates and securities 

of the Associated Gas and 
Electric System, a major 

utility serving I in 27 elec- 

tric customers in the United | 

| 

| 

| 














States and its possessions. 


ASSOCIATED GAS AND 


ELECTRIC COMPANY. 





<> 
fa 


| 
61 f Kein, New York 
Broadway, \* we, } City. 


Ns 
















THE BANK OF AUSTRALASIA 


(Incorporated by Koyal Charter, 18%5,) 


Head Office 4, THKEADNEKDLE STREET, B.C ete 
Weat End (Office: 17, Ne eas Avenue, W 










fuid- up \apital 24,500, 000 
Reserve Fund . ° &£2.475.000 
Currency Keserve 22.000.000 
Reserve Liability of Proprietors Under 
the Charter £4,500,000 


Lettere of Credit and Drafts are tesued an: 
banking businese of every description is 
transacted through the aumerous branche 
of the bank thronghout Anstratia and Nev 
Zealand Deposits for fixed perioda received 











THE 
NATIONAL BANK 
OF NEW ZEALAND, 


LIMITED. 


Head Office :—8, MOORGATE, E.C.2 


Authorised and Sub- 


scribed Capital- + £6,000,000 


Paid up Capital - - 


Reserve Fund and 
Undivided Profits- £2,114,742 


£4,114,742 


£2,000,000 


The National Bank of New Zealand, 
Limited, receives Deposits for fixed 
periods at rates which may be ascer- 
tained on application, and conducts 
every description of Banking business 
connected with New Zealand. 





rHE 


BANK OF NOVA SCOTIA 


(incorporated in Cancdo unth Limited Liability.) 
Katatlished 1832. 


General Office: Toronto, Canada 
Paid up Capital $12,000,000 
Reserve Fund $24,000,000 


" $264,000,000 


Special facilities are availab’e to the public 
through the branches of this Bank for the 
transaction of business with Canada, New 
foundland, Cuba, Porto Rico, Dominican Re 
public, Jamaica and the United States at 
Boston, Chicago and New York. 325 
Branches ip all 

Address enquiries to 

London Branch 


108, OLD BROAD ST*EET E C.2. 
E C. MCLEOD, Manager 


Toia Assets over... 


“ Udisco, "stock, 
London.”’ 


OF LONDON, LIMITED 


39, CORNHILL, LONDON, E.C.3 





THE UNION DISCOUNT COMPANY 


Capital Paid-up and Reserve Fund 
£3,000,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and First Class Trade Bills. 
on Deposit for Fixed Periods or at Call. 





BANK OF MONTREAL 


(Incorporated in Canada in 1817 with Limited Liability.) 


Capital Paid-up.. $36,000,000 
Rest and Undivided Profits $33,000,000 
Total Assets in excess of .. - $700,000,000 


Head Office: iain 
Sir Charles Gordon, G B.b., President. 
H. R. Drummond, Esq., and Ma or-General The 
Hon. S. C. Mewburn, C.M.G., Vice-Presidents. 
General Managers: W. A. Bog, Jackson Dodds 


London Committee: 
His Grace the Duke of Devonshire, K.G. 
(Cha.rman). 
F. R. S. Balfour, Esq. 
Sir Hardman Lever, Bart., K.C.B. 
Sir Frederick Willams Taylor. 


London Oltices: 47, Threadneedie Street, E.C.2 
Edward Pope: Manager. 
9, Waterloo Place, Pall Mall. S.W.1. 
J. H. Pangman: Manager. 
Paris Agency: Bank of Montreal \ France), 6 
Place Vendome Paris. 
W. F. Benson: Manager. 


Financial Azents of the Government of the 
Dominion of Canada. 

The Bank undertakes banking business in all 
parts of the world, and with its numerous 
branches ojfers special facilities in Canada, 
Newfoundland, the United States, Mexico, and 
France, while in the West TIudies it is repre 
sented by Barclays Bank (Dominion, Colonial 
and Overseas), formerly The Colonial Bank, iu 
which an interest is owned by the Bank or 
Montreal. 


REFUGE 
ASSURANCE COMPANY LIMITED 


Chief Office : Oxford St., Manchester, 1. 


Annual Susanne Exceeds £1),500,000 
£55,000,000 


Assets Exceed - 
Claims Paid Exceod - - £76,000,000 





Telephone: 
Mansion House 7941 
(10 lines) 


Money Received 
Enquiries Invited. 
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BANK OF SCOTLAND 


Constituted by Act of Parliament 1695 


~ - £4,500,000 
~ £1,500,000 
. - £2,386,157 
DEPOSITS and CREDIT BALANCES as at 28th February, 1933 & 36,049,095 


Head Office: THE MOUND, EDINBURGH 
249 Branches and Sub-Branchese throughout Scotland. 


London Offices: 
CITY OFFICE, 30, BISHOPSGATE, E.C. 


PICCADILLY CIRCUS BRANCH, 16/18 PICCADILLY, W. 


ITALO-BELGIAN BANK 


BANQUE ITALO-BELGE S.A. 
(Incorporated in Belgium with IJoimited Joiability.) 








CENTRAL ARGENTINE RAILWAY 
LIMITED. 


AUTHORISED CAPITAL .. ~ - - - 
NOTICE IS HEREBY GIVEN that the transfer 


books of the 4 per Cent. Debenture Stock and the 
34 per Cent. Central Debenture Stock of the 
Company will be closed from the 8th to the 20th 
December, both days inclusive, for the preparation 
of Interest Warrants for the half-year ending 
3ilst December, 1935. 
F. FIGHIERA, Secretary. 
3a Coleman Street, London, E.C. 2. 
5th December, 19353. 


PAID-UP CAPITAL . _ -_ -_ 


RESERVE FUND and BALANCE’ carried forward 





Capital Fully Paid: Frs. 100,000,000, Reserves: Frs. 100,000,000. 





Head Office: ohne oak 


Branches: 


ANTWERP. 
FRANCE: Paris. 
BRAZIL: Rio de Janeiro, Sao Paulo, Santos, Campinas. 


BOARD OF DIRECTORS: 
BARON CARTON DE WIART, Chairman, Director of the Société Générale CHARLES DELBEKE, Manager of the Compagnie d’ Anvers. 


ARGENTINE: Buenos Ayres. 
URUGUAY: Montevideo. 


de Belgique. BARON EMM. JANSSEN, Chairman of the Société Belge de Banque. 
CARLO FELTRINELLI, Vice-Chairman, Chairman of the Credito Italiano- i el so Italiano. 
i ser oneiertan Sead ae , ae PTT , F S , Director of Companies. 
ED. ee ZIER, Honorary Genera! Manager of the Banque de I’ Union ARRIGO STOFFEL, Central Manager of the Credito Itallano. 
HECTOR CARLIER, Managing Director. 


AUG. CALLENS, Director of the Société Générale de Belgique. 
FERNAND CARLIER, Civil Engineer. EUGENE TERROIR, Managing Director. 

London Office: - - - 100, OLD BROAD STREET, E.C. 2. 
Managers: CHARLES A. CRIGHTON, LYDER SANDAL. 


an 


‘ELLX DELABORDE, Managing Director. 








BALANCE SHEET at 30th June, 1935. 








LIABILITIES. 
Capital ... 
ee 
Current and Deposit Accounts 
Bankers and Correspondents 
Bills payable 
Dividends unclaimed 


ot oes ohn ecg pee peuneandes 


IE inci nen cous anienipnbovebbeusareeubenber 





Frs. ASSETS. Fra. 
Sl 100,000,000 00 Cash in hand and with Bankera ...............ccesssseesceeseeseeee 203,520,740 92 
ernanns 100,000,000 00 BETs ROCeHVADIS ....cccccccccccescscovcecs seseserseree 386,999.773 90 
aaa 700,876,198 11 EMVOMMRONER. .occrccrscvccsecccsocsccccoscccccss coccccece 25 366.015 75 


Bankers and Correspondents.............+ 
SEIS BOUIN. osccccccenssecnccusesconnceszeccosevesscoceseecccssceces 
ID, | crs ccnndeneumesadiietesedehaniebheeneabesbuabvabpanvensecesscsets 
Paris, Buenos Ayres, Montevideo, Rio de Janeiro, Sao 
Paulo, Santos, Campinas. 


182,381,822 93 
83,851,795 90 
235,793: 06 
1,109,644 00 
18,440,423 83 


220,728,939 08 
329,280,207 18 
21,000,000 -00 


EE SIN, ccnunnnicnasnnssddanebecasdnsntecvecssensnacetas 1:00 


Hrs. 1,186,895,677 83 Frs. 1,186,895,677 83 














Depositors and Sundry Accounts aa per contra............ Frs, 2,597,424,543 94 Securities deposited and Sundry Accounts as per contra’ Frs, 2,597,424,543 94 

Dr, PROFIT AND LOSS ACCOUNT for the Year ended 350th June, 1935. Cr. 
Fra. Frs. 

Dividend at the rate of ¥ per cent. per annum net of (Belgian) Brought forward from the Business Year 1931-1932............ 10,075,120 -78 
sited Laude eniaub ccensenabibenn in seceeneeseennbanaeeneuaiaeebinniess 7,000,000 +00 Be ee OE Be FO sccccccvcecvoncncccnccvesccncsessceccssescesesces 8,365,303 05 

I od ao a a cniseinbinn sete ebbbenbebeseioNeees 504,792-°45 

SELLER LEE ELLE 8100,000-00 

Tee TT ay ino) ecb cgn cul a bumenksaueuninennebaiiiees 10,135,631 -38 


Fre. 18,440,423 -83 _Frs. 18,440,423 83 


TERMS OF SUBSCRIPTION TO “THE ECONOMIST.” 


Quarterly - - 14s. 6d. Half-yearly - - £1 9s. od. Yearly - - £2 18s. od. 
Colonies and Abroad, £3 13. od. per annum. Single copies, post free, 1s. 1d. 


Copies of “ THE ECONOMIST” may always be obtained in 
THE CITY: 14, Bishopsgate, and all] principal newsagents | GENEVA: Agence Naville, 5 & 7, Rue Levrier. 


and bookstalls. 





PARIS: Messageries Hachette, 111, Rue Réaumur. 

W. H. Smith & Son, 248, Rue de Rivoli. 

W. Dawson & Sons, 13, Rue Albouy. 

Galignani Library, 224, Rue de Rivoli. 
BERLIN, N.W.7 : Messrs. Georg Stilke, Dorotheenstrasse, 65. 
BRUSSELS : W. H. Smith & Son, 71-75, Boul. Adolphe Max. 
AMSTERDAM : M. V. Gelderen, Zoon Damrak 35. 


BUDAPEST : Grill’s Bookshop, Dorottya utca 2. 
CAIRO: Mr. E. J. Lovegrove, 14, Chareh Maghrabi. 
ALEXANDRIA: Mr. S. N. Grivas, 11, Bould. Saa Zagloul. 


NEW YORK: The International News Co., 131, Varick St. 
American News Co., 131, Varick St., and Branches. 
—_ - Commodore, Plaza, Astor and Waldorf Astoria 
otels. 
CANADA: American News Co., Ltd., Ottawa, Montreal, 
Toronto and other branches. Wm. Dawson Ltd., 
70, King St. East, Toronto. 


Cheques and Post-office Orders to be made payable to— 


THE ECONOMIST NEWSPAPER, LTD., 8, BOUVERIE ST., LONDON, E.C.4. 
Telephone No.: City 8300-2. 
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WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette ano Railway Monitor 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
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Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY 


London Branch: 2 ROYAL EXCHANGE AVENUE, 
EC. 3. 





Wuite the War Loan dividend paid on December Ist last 
only amounted to about £35 millions, compared with about 
£50 millicns a year ago, the release of this sum proved 
sufficient to make money very easy, and lenders outside 
the clearing banks were usu: ally unable to charge more 
than 4 per cent. The clearing banks are still charging 
1 per cent., and it is understood that most of the clear- 
ing bank loans which were paid off earlier in the year, 
CORRESPONDENT OF THE ROYAL ITALIAN TREASURY when outside money was so cheap, have by now been re- 
; borrowed. The clearing banks have already lent a fair 
Telegrams : “ Italocredi, London,” . ee . 
amount at 1 per cent. for repayment in the New Year. 
Telephone: Avenue 3031-6. : . 
Such borrowing has begun unusually early, but the market 


a2 


Transacts a ee site Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS 
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argument apparently is that as the clearing banks charge 
1 per cent. for their loans, regardless of their duration, 
it is just as well to make certain of money at this rate 
over the end of the year rather than being eventually 


24 per cent. 





Previous Kate 
and Date Changed 








Nov, 16,|Nov. 23,| Nov. 30,} Dec. 7 
1933, | 1933. | 1933. | 1933. 





j ‘YO ‘70 j %o O 1%o } 

Bank Rate ........... 2 | 2 | 2 | 2 [2g(June 30,°32) | 

Banks’ Li posit Rate $ ¢ 4 ; iL (May 12,°32) i 

Discount f Call ...... 4 + | 4 | 4 jl (May 12,°32) 

Houses L Notice i i } i 14( May 12,32) | 

Market rate (** hot” 

Treasury bills) ...... l #-1 1 1 ose | 

Market rate (3 months’ 

bank bills) ......... 14-4] 1-s& 1d 1+ ore 

Market rate (stand- 
still bills) ............ 14-2 | 13-2 | 13-2 | 14-2 i 

* * * * | 


Last weeks’ Treasury bill allotment, amounting to £50 
millions, went at an average tender rate of 19s. 0.79d. | 
per cent., compared with 19s. 2.89d. per cent. the week 
before. This week the banks have fixed their minimum 
buying rate for hot (March) Treasury bills at 1 per cent., 
but a small outside demand for hot Treasuries was notice- 


able at ¢g per cent. The banks have been offering $4 per 
cent. for January and February Treasuries, and there has | 
been a fair amount of business. Decembers are quoted at 
4 per cent. On Thursday, however, the banks were not 
ready buyers, possibly with a view to stiffening up rates 
at Friday 's tender. The general expe ctation is that rates 
will harden until the New Year, as the 
reducing their purchases in preparation for 

sheets. After the New Year, however, the Government | 
will be redeeming Treasury bills rapidly out of the influx 


will be 
heir balance- 


banks 


of revenue, and close co-operation between the banks will | 
be needed, if a minimum discount rate of 1 per cent. is to | 
be maintained. 


* * * * 





This week's Bank return records a further increase of 
£4.6 millions in the note circulation and a corresponding 
reduction in the Reserve. The Christmas currency with- 
drawals have now begun, and during the next three weeks 
a further expansion in the cireulation of £15 or £20 mil- 
lions must be anticipated. This will reduce the Reserve 
to between £50 and £60 millions, but even these lower 
figures will be twice the figure for the Reserve at Christ- 
mas last year. The other changes in the Bank return 
reflect the payment of the War Loan dividend on Decem- 
ber Ist. Public Deposits have been drawn upon to the | 
apparent extent of £6.7 millions, while an increase of £7.1 
millions in Government securities points to Ways and 
Means borrowing from the Bank. Finally bankers’ de- 
posits have risen by £8.9 millions to £115.9 millions, as 
the encashments of War Loan dividend warrants up to 
December 7th far 


outweighed the banks’ loss of currency. 
* * * + 
To trace the full effect of the War Loan dividend it is | 
also necessary to refer to the floating debt statement for 
December 2nd. The actual size of the floating debt shows 
a reduction of £3.7 millions, for the War Loan dividend 
payment was more than counterbalanced by the receipt 
of £32.1 millions, consisting of the latest call on the 23 per | 
cent. Conversion Loan. In view of this it may seem 


strange that the Government had to borrow upon Ways | Stronger technical position and the steadier dollar. 


and Means from the Bank, so that the supply of bank | edged were firm on a moderately increased demand. 


cash was augmented. A very likely explanation is that 


much of the 2} per cent. Conversion Loan may be held 


by Public Departments. If so, the payment of the call 
did not take money out of the banks, or supply the Gov- 
ernment with fresh cash, but took the form of a book- 
keeping transfer between various departments. Hence 
the Government still had to borrow from the Bank to 
cover the War Loan dividend payments to the public. On 
the other hand, the Exchequer has apparently been able 
to borrow £16.2 millions frorn Public Departments them- 


: : ans | 
selves, and has also effected a reduction of £23.9 millions | 
There is no sign of any reduc- | 


in the Treasury bill issue. 
tion in the number of Treasury bills issued to the market 
and the banks, and so one inference is that Public Depart- 


| 
i 
| 
forced to borrow from the Bank for a week or ten days at | 
i 
| 
} 








ments have been making good their Conversion Loan call 
by allowing their Treasury bills to run off. Even this does 
not account for the increase in Ways and Means Advances 
from Public Departments. 

* » * * 


The foreign exchange market has been comparatively 
quiet. The absence since November 29th of any change 
in the official American price for gold and the belief that 
President Roosevelt would try to keep the dollar stable 
pending the debt refunding operations on December 15th 
caused the dollar to remain relatively steady, the quota- 
tion on Thursday afternoon being $5.10. Three months’ 
dollars have strengthened during the week from 10 to 6} 
cents discount. ‘There is a certain disposition in London 
to believe that little further depreciation of the dollar will 
be found necessary, and in the meantime the main pres- 
sure on the exchange is commercial buying of dollars, 
which naturally operates to drive the rate down in favour 
of New York. Such views, however, ure not altogether 
convincing, for they fail to reckon with the approaching 
reassembly of Congress. Also the period of seasonal 
purchases of dollars is now very nearly at its end. 

* * * * 

The frane has been considerably firmer, and this has 
been a natural movement with practically no official inter- 
vention in London. The france has also strengthened 
against the other gold bloc currencies. Recent reports and 
iews from Paris have served to strengthen confidence in 
rance’s ability to remain on gold, 
‘onsequence rushed to cover. 


\ 
Ie and bears of frances in 
As a week ago there was a 
fairly large bear position open, there have been noticeable 
movements in the rates. The spot rate for sterling has 
fallen from Frs, 844 on December Ist to Frs. 832 a week 
later, while the three months’ rate has improved sharply 
from 70 centimes to 88 centimes discount. 
* * * * 

Money rates on Wall Street have shown a definite ten- 
dency to stiffen. The official call rate remains at 2 per 
cent., but outside money has hardened from 4-2 per cent. 
on December Ist to a full 1 per cent. (for renewals) on 
Tuesday last. Ninety-day money is now 1 per cent., 
whereas previously money had 


’ been available for most 
I per cent. Commerc: 


| pauper remains at 14-14 
per cent., but open-market discount rates are mostly } per 
cent. higher, with 90-day bills advanced from 


qaates at 


; 


4 


>. 3.3 

di ‘ B-$ to 7-3 

per cen The Reserve Bank's return of brokers’ loans 
for November 29th showed an increase on the week of $22 


millions to $720 millions. The R.F.C.’s buying price for 


cold was raised on December 31st from $33.93 to $34.01 
per ounce, and has since remained at the latter figure. On 
December 2nd its purchases of domestic gold were re- 
turned at 308,000 ounces, at a total cost of $10.2 millions. 
This makes the average price $32.80 per ounce over a 
period during which the daily price was raised from $31.36 
to $54.01. Official Government purchases of Government 
securities are returned at $8,748,000 for the week ended 
November 25th and at only $2,545,000 for the week ended 
December 2nd. The new Government refunding operation 
takes the form of an issue, on December 15th, of $950 
millions of one-year Treasury certificates, bearing interest 
at 2} per cent. 
* . * * 


Business on the London Stock Exchange, after a quiet 
pening, became more active, revival being helped by a 
Gilt- 


Home rails were steady under the influence of a further 
batch of satisfactory traffic figures. An increased business 
was done if industrial shares, at slightly higher prices all 
round. Rubber shares were idle, but investment demand 
for tea shares was in evidence, and increased professional 
interest was taken in oil shares. Kaffir prices were higher 
on optimistic dividend expectations. New York opened 
with the quietest session for ten months, but became dis- 
| tinctly more active in mid-week. Doubts were expressed, 
however, in many quarters as to the permanence of the 
Administration's apparent decision to ‘* go slow ’’ with its 
gold programme. Paris and Berlin, after an uncertain 
| opening, showed signs of increased strength, but no appre- 
| ciable upward movement occurred in share values. 
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CAUCUS OR LEAGUE? 


ComPaRATIVE quiet has prevailed this week on the Franco- 
German front in the struggle for sanity and reason; but 
by way of a diversion considerable activity has tlured up 
in the attack upon the present constitution of the - augue, 
In particular, Italy’s criticism has been carried a stage 
further at a meeting of the Fascist Grand caine on 
Tuesday, which after a prolonged sitting reached the 
conclusion that 


“the further stay of Italy in the League should be conditional 


upon a radical reorganisation of that body to be effected, in the 
shortest possible space of time, in regard to its constitution, its 


working and its objects. 
Those who feared Italy was about to take the more drastic 
step of severing her connection with Geneva consider this 
proposal for ** reform ’’ as a matter for qualified satistfac- 
tion, and that when it comes to practical discussion a 
further shock to the world’s co-operative peace efforts may 
be averted. Events alone will prove whether this com- 
parative optimism is justified or not; but it would be 
unwise to minimise the drastic character of the changes 
which the Fascist Grand Council has in mind, and the 
difficulty which will certainly arise in attempting to give 
effect to their views. 

It would, of course, be the height of folly to give a direct 
negative to any suggestion for change in an institution 
which has failed to secure the adhesion of the United 
States and Russia, and from which Germany and Japan 
have withdrawn. Indeed, for our own part we would 
welcome any discussion which will get down to funda- 
mental issues and make the nations face the — of 
what they are prepared to do for world peace. After all 
is said, the League is only machinery, and if the nations 
are not prepared to do their part by supplying the neces- 
sary motive power, it is not merely useless but dangerous 
to continue to live in a world of make-believe. When 
great nations suggest—whether it be in good faith or any 
as a cloak to conceal quite other intentions—that there 
are better ways of securing co-operation for peace, thei ir 
suggestions must be considered seriously in view of the 
obvious fact that great changes are taking place in the 
whole international structure erected fifteen years ago, 
and that the League has been far from successful in 
coping with the more difficult of the problems that have 
arisen. 


The chief points of criticism that emerge both from 
Germany and from Italy are, first, that the small Powers 
have too much influence at Geneva, and having regard 
to the rule of unanimity on many subjects, their presence 
makes the machinery of the League unduly cumbersome; 
and secondly, that the League is based upon, and has the 
effect of perpetuating, the system set up at Paris in 1919. 

As to the first point, it is obvious that, whatever the 
position on paper may be, the permanent members of the 
Council do constitute what is in effect an inner council of 
the Great Powers, and that their 
dominate the policy of the League. As we observed last 
week in this connection, if there is any criticism to be 
made against Geneva it is that these Great Powers have 
had too much, and not too little, influence. But we must 
recognise facts. The world is not composed of nations 
equal in resources, power and influence, and it is inevit- 
able that the greater nations will have a predominating 
influence upon world affairs. But if Signor Mussolini 
wishes to increase this influence to the extent of reaching 
decisions that will affect the territorial or economic posi- 
tion of other countries, without consulting them, he is 
going back on one of the principles which it was fondly 
believed were settled by the Great War. Any reform that 
diminishes the sovereign rights of the smaller nations will 
be stoutly resisted by them, and in this they will cer- 
tainly have the sympathy and support of Great Britain. 
This country will be no party to the refashioning of a Con- 
cert of Europe, established to secure the selfish nationalist 
objectives of its members. 


decisions largely 








ee 
ee 


The second criticism is more formidable, for it has more 
real justification. It is idle to pretend that the settlement 
of 1919 was ideal or that it fulfilled all the 
justice. The fundamental difficulty about Treaty revi- 
sion, however, is not the existence of the League of 
Nations, but the unwillingness of countries who have bene- 
fited by the Treaties to modify them. Article 19 of the 
Covenant declares that 


canons of 


‘The Assembly may from time to time advise the reconsidera- 
tion by Members of the Lea; gue of treaties which have become in- 
applicable and the cor sideration of international conditions whose 


coutinuance might endanger 


the peace of the world.’”’ 
In other aalics 
tive in suggesting 


alteration of 


while the Assembly may take the initia- 
change, it has no power to compel the 
Treaty whatsoever; and, indeed, no 
important country would have joined the League if it had 
been given any such power. But there is nothing what- 
in the Covenant that would obstruct Treaty revision 
if the parties directly concerned consent to it; and Italian 
and German statesmen must know perfectly well that if 
changes, whetlicr territorial or otherwise, in the inter- 
national structure could be agreed upon, and_ provided 
they did not — the int other the 
alterations would be only too th approved by the 


any 


ever 


rests of! nations, 


ankfully 


rest of the world, nce could then be embodied in the law 
of nations. If Signor Mussolini merely wishes to see the 
Covenant of the League formally severed from the text of 


the Peace treaties, such an act would have a symbolical 
significance which would cause some passing uneasiness in 
France and would please Germany ; but it would not affect 
realities in any way. If he wishes to secure really radical 
revision of the Treaty settlements, and not merely minor 
changes here and there, he is contemplating a task that 
would require what in effect would be a new European 
Peace Conference. Such a Conference would be a far 
more difficult proposition than that of 1919, for in Paris 
the settlements laid down were dictated by 
Powers wl ambitious pride was only limited by a 
durable peace. It would be a far 
harder task to reach a new settlement by persuasion when 
all parties are present and meet on equal terms. Treaty 
revision may be a desirable objective; but to break up the 


League of Nations would be the most dangerous way of 
trying to attain it. 


victorious 
iose 


desire to assure a 


A more far-reaching question is how to associate the 
great nations which are not now parties to the League 
particularly America and Russia—with 
international peace. 


—and 
the structure of 
We are not among the optimists whe 
share the hope that before long these two countries will 
join the League and accept its covenants in their present 
form. Indeed, M. Litvinov, by way of comment on the 
action of the Fascist Grand Council, stated before leaving 
Rome, “* There is no question of the U.S.S.R. joining the 
League in any contingency that can be foreseen.’’ More- 
over, 2 moment's consideration of the position of these two 
countries shows how different is their position from that 
of the nations of Europe. Both have immense territories 
to the development of which all their energies will be 
devoted for decades to come. Speaking broadly, there is 
no reason why either of them should harbour aggressive 
intentions against neighbouring States, and while they are 
both concerned that there should be no disturbance which 
will destroy or paralyse the economic structure of the 
world, their peoples are not anxious to be involved in, nor 
to take commitments regarding, disputes elsewhere which 
they do not understand and in which they are not directly 
interested. It is no accident that M. Litvinow’s diplomatie 
activities have taken the form of non-aggression pacts with 
his border States on the one hand and attempts to con- 
clude trade agreements with more distant nations on the 
other. In the case of America, again, while a large section 
of her public opinion has always been ready to give an 
undertaking to consult whenever a dispute was threatened, 
her refusal to ratify the Treaty and the League Covenant 
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was chiefly due to her refusal to accept the obligation of 
Article 10 to guarantee “* the territorial integrity "’ of all 
the members of the League. At the other end of the scale 
there is room for much more definite mutual guarantees 
between neighbouring States, and for undertakings in the 
nature of the Locarno agreements. There is here plenty 
of scope for discussion and possible revision; for if the 
undertakings of the nations in regard to preserving peace 
could conform more closely to realities, they would gain 
in strength what they would lose in uniformity. Along 
this road it should be possible to find for France the 
security she desires. 

At the same time, it is essential that any special obliga- 
tions which are undertaken should not conflict with the 
principles which underlie the Covenant of the League and 
the Pact of Paris, for otherwise they would lead to group- 
ings and alliances whose purpose would not be to secure 
the general interest and to preserve peace, but to press the 
special interests of their members. British opinion will 
certainly not see in any grouping of this kind—even if it 
embraces the principal European nations—a substitute for 
the League of Nations, whose paramount task is still to 
establish the principles of international order. We trust 
that in the presence of these new proposals British states- 
men, while agreeing with France that the League con- 
stitution should be capable of improvement and of adjust- 
ment to changing circumstances, will resist the tempta- 
tion to be drawn into a caucus of Powers, some of whom 
have left the League simply because they could not have 
things all their own way. 


THE PROGRESS OF ELECTRICITY. 


AT the beginning of September, only six years after the 
placing of the first contract, the last of the 26,000 steel 
towers designed to support the 4,000 miles of transmission 
lines which form the national “‘ grid ’’ was completed. 
This event marked yet another milestone in the process of 
electrifying Great Britain by a scheme conceived on the 
grand scale. 

The rapid and orderly progress of the British electricity 
supply industry in these years is in striking contrast to 
the somewhat haphazard and relatively slow ‘development 
of the industry, encumbered by restrictive legislation, 
before the inception of the se ‘theme. The beginning of the 
second stage in the history of British electric supply under- 
takings dates from the passing of the Electricity (Supply) 
Act of 1919 following the Report of the Williamson Com- 
mittee. Although many of the provisions of the original 
Bill, which dealt comprehensively with both generation 
and distribution, foundered on the rocks of vested 
terest, the Act was the first attempt to deal with the 
industry on a national basis. It provided for the setting 
up of the Electricity Commission, whose task was to 
promote, regulate and supervise the supply of electricity, 
and to divide the whole country into districts in each of 
which a regional electricity authority was to provide or 
secure a cheap and abundant supply. 

The next constructive measure was passed by Parlia- 
ment in 1926 as a result of the report of the Weir Com- 
mittee and of a survey prepared by the Electricity Com- 
missioners. Under the Electricity (Supply) Act of 1926, 
the Electricity Commissioners were given the task of 
preparing a comprehensive scheme of national develop- 
ment. Their chief duty was to divide Great Britain into 
a number of areas, to determine the stations at which elec- 
tricity should be generated, to provide for the linking up 
of the generating stations ‘‘ selected ’’ by them into a 
co-ordinated national system and for the necessary stan- 
dardisation of frequency. 0 > carrying-out and adminis- 
tration of the scheme was entrusted to the newly 
constituted Central Electric ‘ity Board, which thus became 
the central factor in the industry. In addition, the 
Board was charged with the duty of supplying electricity 
to authorised undertakers in accordance with the provi- 
sions of the Act of 1926, under which it was set up. 

The first part of the Board’s task, that of constructing 
the national ‘* grid,’’ has now been completed for all 


Ss 


in- | 








| consumers of electricity. 


| authorised undertakers. 
1926 the owners of ‘ 


practical purposes. Great Britain was divided into ten 
areas, nine of which have been moulded into a national 
system. A scheme for the remaining region, which com- 
prises the sparsely populated districts of North Scotland, 
has been held in abeyance. In each of the nine areas a 
small number of efficient generating stations were selected 
for permanent production, and plans have been prepared 
for closing the remainder. By concentrating generation 
in a small number of large, geographically convenient 
generating stations, the efticiency of the system will be 
greatly enhanced. The number of “ selected ’’ stations 
which will be in operation on the completion of re- 
organisation will be 135, as compared with about 500 power 
plants eight years ago. The power stations selected by 
the Commissioners have all been interconnected by the 
‘ grid.’’ The “* grid ’’ itself consists of 3,000 miles of 
transmission lines of 132,000 voltage and of 1,000 miles 
of 33,000 to 66,000 voltage. There will be 273 transform- 
ing and switching stations at which the “* grid ’’ can be 
tapped by the distributors. The construction of the grid 
has been no mean feat of British engineering. It necess- 
itated 50 river crossings, of which the crossing of the 
Thames at Dagenham is one of the most impressive. 

The standardisation of frequency at 50 cycles per second 
and 230 volts has also made considerable progress. The 
cost of the grid amounts to about £27 millions, or 24 per 
cent. in excess of the estimate of the Commissioners. It 
is calculated, however, that savings of at least an equal 
amount will be made during the next decade owing to the 
smaller reserve capacity required under the national 
system. 


The ten regions into which Great Britain has been 
divided are: North Scotland, Central Seotland, South 
Seotland, North-East England, North-West England and 
North Wales, Mid-East England, Centra! England, East 
England, South-East England, and South-West England 
and South Wales. In two of these areas, namely, in 
Central Scotland and in Mid-East England, the Central 
Electricity Board has already assumed its function as 
wholesale distributor. In North-West England and North 
Wales, East England, and South-East England “ grid ’ 
tariffs will be introduced on January 1, 1934. It is ex- 
pected that at the beginning of 1935 the whole of the 
system will be operated by the Central Electricity Board. 

So far, however, the Central Electricity Board has only 
completed the first half of its task. The problem of dis- 
tribution must now be tackled with no Jess urgency, for 
Great Britain is by no means in the vanguard of the 
The production of electricity per 
head in 1930 (the latest year for which comparable figures 
are available) was 1,715 ‘units in Canada, 882 units in the 
United States, 835 units in Sweden, 467 units in Ger- 
many, 388 units in France and 383 units in Great Britain. 

Unfortunately, the scope of the Board in this field is 
somewhat limited, for it has no direct control over the 
policy and over the rates charged to consumers by 

Under the terms of the Act of 
selected ’’ generating stations are 
under the obligation (a) to produce electricity with due 
regard to economy and efficiency in such quantities as the 
Board may direct and (b) to sell to the Board all elec- 
tricity at prices to cover the cost of production. The 
Board itself is required to supply electricity in bulk to 
authorised undertakers, who may or may not operate 
cenerating stations, at a price to cover the Board’s ex- 
penses and capital charges. There is therefore no direct 
contact between the Central Electricity Board and the 
consumer. The Board can, of course, do much to stimu- 
late consumption by working the “* grid ’’ efficiently. As 
Sir William Dawson, M.P., pointed out in an article con- 
tributed by him to The Times of November 5th, 40 per 
cent. of the total capital invested in electric public 
utilities is for generation, 50 per cent. for distribution, 
and 10 per cent. for subsidiary transactions. Since under- 
takers who wish to develop new districts can now obtain 
their requirements of electricity from the ‘“* grid,’’ they 
need no longer incur heavy expenditure in the construc- 
tion of generating plant. Further, the Board can increase 
efficiency and cheapen the cost to the consumer by 
speeding-up standardisation. At present only 314 out of 
662 distributing authorities supply a standard form of 
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current. Once standardisation is completed, manu- 
facturers of electrical appliances will be able to reduce 
costs by concentrating on mass-production. Here, too, 
in the matter of standardisation we are somewhat behind. 


Another problem of great urgency is the standardisation 
of charges. At present, rates vary considerably even in 
adjacent areas. A system under which one’s neighbour 
may only pay half as much for his electricity is, to say the 
least, an anachronism. If the Board has at present no 
power to enforce uniformity of prices in similar areas 
and under similar conditions, and if the chaotic conditions 
persist, Parliament will have to take steps to remedy the 
situation. 


While the record of the production of electricity by 
authorised undertakers has been indeed remarkable (pro- 
duction increased from 6,094 million units in 1924 to 
12,224 million units in 1932), these figures do not measure 
the progress of electrification in this country; for produc- 
tion in Great Britain as a whole has increased at a much 
slower rate. An appreciable part of the increase in the 
figures of the authorised undertakings is, indeed, due to the 
fact that many large industrial users of electricity have 
linked up to the “‘grid.’’ As the Electricity Commissioners 
point out in their thirteenth Annual Report, the existing 
power equipment of industry, both electrical and 
mechanical, provides a wide field of opportunity for the 
electricity supply undertakings. Of the industrial equip- 
ment installed in 1930, electric motors of a capacity of 
over 4,100,000 horse-power were then dependent upon 
factory-produced electricity, while prime-movers of a 
capacity of 6,700,000 horse-power were still installed for 
direct mechanical drive. This equipment thus represents 
a large potential addition to the existing industrial load 
on the public supply systems. Both the changing over 
from mechanically applied power to electrically applied 
power (in railway traction, for example), and the substi- 
tution of purchased electricity for privately generated 
electricity are merely matters of time. 

The domestic use of electricity also presents large 
opportunities. The number of consumers connected to 
the supply system has increased rapidly from 2,600,000 
in 1928 to 4,015,000 in 1931. Yet, if we take the number 
of structurally separate dwellings of 9,100,000, recorded 
by the Census of Population of 1931, as a rough measure 
of the potential demand, the enormous scope for further 
development becomes apparent. As soon as the re- 
organisation of the nature and source of industrial power 
is completed, and every cottage is lit by electricity, the 
progress of the public supply industry will depend on the 
more gradual increase in the total demand for electricity in 
Great Britain. The rate of increase in the demand for 
electricity, whether in the cottage or in the factory, must, 
however, depend on the lowering of charges; and this 
mainly rests with the undertakers themselves. The 
national “‘ grid ’’ system is designed for ready expansion 
and its present capacity is well above the current rate of 


production of electricity. Under wise direction and high 
efficiency it is quite possible that the production of the 
‘* grid ’’ system will reach 25,000 million units in 1940 as 
anticipated. But even then the production per head of 
the population will still be considerably less than in 
Canada, in the United States and in Sweden. 





THE REPUBLICAN DOMINION. 


On December 6th twelve years ago an agreement was 
reached between certain leaders of the Irish Republican 
movement and a British Government delegation. This 
agreement was drawn up and signed by both parties in 
the form of a Treaty; and, in the sense that it put an end 
to a state of virtual civil warfare in Southern Ireland, a 
Treaty it was. At that time, Southern Ireland had no re- 
cognised representative assembly; but Mr Lloyd George’s 
Government treated with rebels, and the result was the 
incorporation of the 1921 Agreement into the British 
Government’s Irish Free State (Agreement) Act of 
March, 1922, with all the force of law. It is true that 
Section 1 of that Act called the agreement an ‘‘ Agree- 
ment for a Treaty between Great Britain and Ireland,’’ 
and no further ‘*‘ treaty,’’ as such, was made; but the 
Treaty, as it is still called, became good British law. 
Moreover, when during 1922 the Irish Constitution was 
drawn up by the Irish constituent assembly, the Treaty 
was annexed to that Constitution and the whole was de- 
clared to be the Free State Constitution by a Constituent 
Act passed in Ireland late in 1922. Finally, both this 
Irish Act and the annexed Treaty were incorporated lock, 
stock and barrel, in the Irish Free State (Constitution) 
Act of the British Parliament, which received the Royal 
Assent on December 5, 1922. This may explain the con- 
tinual reference in later years to the Treaty as the basis of 
the Irish Constitution. 

3ut the Irish have never accepted this contention. 
Michael Griffith, one of the rebel leaders, categorically 
asserted in the Irish Treaty debate in the Dail during 
January of 1922: — 

‘“Tt (the Treaty) has no more finality than that we are the final 
generation. But we here can accept that Treaty and deal with it 
in good faith with the English people, and through the files of 
events reach, if we desire it, any further status that we desire or 
require. We can make peace on the basis of that Treaty; it does 
not for ever bind us not to ask for any more.”’ 

Again, President de Valera himself, in the same Treaty 
debate, pointed out that the ‘‘ act of approval ’’ of the 
Treaty by Dail Eireann on January 7, 1922, did not con- 
stitute in itself an act of ratification of the Treaty. While, 
however, Griffith’s contention remains the basis of the 
Irish claim to-day, Mr de Valera’s casuistic utterance at 
that time is more dubious; for, though there is no obliga- 
tion in international law to make the act which ratifies 
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any treaty into the law of the ratifying country, it is certain 
that, once this hus been done, you cannot afterwards 
claim to alter unilat@rally your “‘ municipal law "’ in such 
a way as to impugn the very treaty itself. And the fact 
remains that the 1921 Treaty became ratified, on both 
sides, by its endowment with the force of law in each 
country by each country’s legislature. It was first 
‘ approved "’ in the Dail, and was then annexed to the 
Constituent Act; and, as the new Free State Constitution, 
both passed into English law as the Irish Free State (Con- 
stitution) Act on December 5, 1922. 

What was the nature of this Constitution, as provided 
in these Acts? Section I, 2, of the Treaty, incorporated 
in the earlier I.F.5. (Agreement) Act of March, 1922, 
runs : — 

*“ Subject to the provisions hereinafter set out, the position of 
the Irish Free State in relation to the Imperial Parliament and 
Government and otherwise shall be that of the Dominion of Canada, 
and the law, practice and constitutional usage governing the re- 
lationship of the Crown or the representative of the Crown and of 
the Imperial Parliament to the Dominion of Canada shall govern 
their relationship to the Irish Free State.’ 

The other provisions referred to included a specific form 
of oath to be taken by members of the Free State Parlia- 
ment to the King, specific powers for the Governor- 
General, and arrangements regarding British defence 
forces. 

But by far the most important provisions of the Free 
State Constitution are those found in the actual I.F.S. 
(Constitution) Act of the Imperial Parliament of Decem- 
ber, 1922, where not only the full Irish Constitution 
appears as Schedule I, but there is also the following 
important reservation :— 

““ And whereas by the Constituent Act the said Constitution is 
made subject to the following provisions, namely : 

‘* The said Constitution shall be construed with reference to the 
Articles of Agreement for a Treaty between Great Britain and 
Ireland set forth in the Second Schedule hereto annexed... and 
if any provision of the said Constitution or of any amendment 
thereof or of any law made thereunder is in any respect repugnant 
to any of the provisions of the Scheduled Treaty, it shall, to the 
extent only of such repugnancy, be absolutely void and inoperative, 
and the Parliament and the Executive Council of the Irish Free 


State shall respectively pass such further legisiation and do all such 


other things as may be necessary to implement the Scheduled 
Treaty... .” 

It is upon these legal provisions that the British case 
against the Irish unilateral alteration of their Constitution 
is based. In fact, the British authorities have taken their 
stand upon the integration of the Treaty with the Con- 
stitution; and they have pointed to Article 50 of the 
Constitution itseif in confirmation of their case: — 

‘““ Amendments to this Constitution within the terms of the 
Scheduled Treaty may be made by the Oireachtas. . . . 

The Irish Government, on the other hand, have con- 
trived to repeal the words in italics by the 1932 Constitu- 
tion (Removal! of Oath) Bill; they have removed the Oath, 
and followed this up with new Bills to abolish the (practi- 
cally obsolete) right of appeal to the Privy Council, and 
the Crown prerogatives over Bills and appropriations; 
they have withheld the annuities, which led to the present 
impasse ; and they have based their contention that they 
have the right unilaterally to amend both Constitution and 
Agreement upon four grounds: (a) that the Treaty was 
obtained under duress, the threat of ‘‘ immediate and 
terrible war "’ in Mr Lloyd George’s words, and that it is 
therefore invalid ; (b) that, if it is valid, since the Imperial 
Conferences of 1926 and 1930, and especially since the 
Statute of Westminster of 1931, the ability of the 
Dominion of Canada to alter her Constitution unilaterally 
in these particulars is hardly open to question, and the 
I.F.S. Constitution was expressly assimilated to that of 
Canada; (c) that the I.F.S., in the Constitution, is con- 
stituted sovereign ‘* by consent of the Irish people *’; (d) 
that the attempt of the British Government to tie Ireland 
by perpetual reference to the Treaty is flagrantly dis- 
criminatory as compared with Canada’s Constitution. In 
contrast to all this, the British Government have con- 
sistently held to the need for modifications agreed to by 
both parties; and they have affirmed the essential validity 
of the Treaty. 

It has seemed desirable to give this historical and legal 
background to the present thinly disguised but profound 


” 








dispute between the Free State Government and our own. 
But ‘* the lite of the law has not been logic; it bas been 
experience.’’ And the English Government, as well as 
the various Governments of the King’s Dominions which 
form the British Empire, should by now have learned from 
Imperial experience. The Empire owes its existence and 
persistence to the British capacity to bend both law and 
logic to experience, rather than vice versa. In the case of 
the Free State, one may well ask, in all seriousness, 
whether there is, in fact, no room for Mr de Valera’s type 
of lrish Republic, in ‘* free association "’ with the British 
Commonwealth of Nations, if not among the Dominions, 
What is the alternative if the Irish people persist in their 
desire to alter the decision of the Constituent Assembly 
of 1922? A reversion to the pre-1921 era is unthinkable. 
On the other band, Mr de Valera must take it for granted 
that he will not be permitted by any British Government 
to ‘‘ walk over ’’ the Six Counties, while we in England 
put the telescope to the blind eye. 

The conclusions which we can draw with special refer- 
ence to the prevailing dispute are that, short of reverting 
to the pre-1921 forcible repression, the only common- 
sense policy is to leave Mr de Valera “‘ a fair field and no 
favour ’’; to stand by Ulster, which is constitutionally 
part of the United Kingdom, whatever may happen in the 
Free State; to examine the Imperial economic and 
political problems raised by Mr de Valera’s programme, 
including the vexed question of the land annuities, in the 
light of reason; and to abjure all economic or political 
bludgeoning. So loose already is the British Imperial 
link that only goodwill, with its greater binding force, is 
left. The Irish problem can only be prevented from 
degenerating once more into a festering sore if that can 
be restored. And for England, at all events in the last 
analysis, the form is of no importance provided the good- 
will remains. 





THE FUTURE OF GOLD. 


(BY A CORRESPONDENT.) 


Tue chaotic conditions of the last few weeks in the 
exchange markets provide a striking commentary on 
criticisms of the gold standard, official and unofficial. The 
assumption of the early post-war period that by returning 
to the gold standard all the great problems of economic 
readjustment would be solved automatically—whatever 
follies night be committed in the economic sphere—was 
unreasonably optimistic. But the present fashion of 
blaming the collapse, not on human mistakes, but on the 
institution of the gold standard is merely to seek a scape- 
goat for our shortcomings; while to advocate revolutionary 
reforms in the monetary sphere without an adequate 
assessment of the human and psychological factors in- 
volved is to leap out of the frying-pan into the fire. 

The main charge brought against the gold standard by 
its erities is that through an insufficient supply of gold 
to serve as a base, it has forced deflation on the world; 
and that the existing insufficiency of the gold supply 
has been accentuated and the rout converted into a 
catastrophe by a maldistribuiion of gold caused by the 
refusal of France and America to play the game. They 
further argue that this state of affairs cannot be expected 
to change in the near future; and that if the gold 
standard were restored another breakdown would be inevit- 
able. Recent investigations have failed to substantiate this 
charge. There is no foundation whatsoever for the state- 
ment that an absolute scarcity of gold caused the world 
economic crisis. The so-called maldistribution of gold 
was the outcome of the refusal of the gold standard 
countries—of whom few are guiltless—to undertake the 
internal adjustments called for by changes in the world’s 
economic structure. 

A second argument commonly advanced against the gold 
standard and in favour of fluctuating exchanges is that a 
system of free exchange rates enables countries to make 
automatically and without internal friction any adjust- 
ment between their prices and those of other countries 
that may be rendered necessary by changes in their com- 
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petitive position and in their international balance of pay- | 
ments. In the case of fixed exchanges exports can be | 
stimulated and imports checked, or vice versa, only by a 
general inflation or deflation of the whole internal system, 
which is a slow, if cumbersome and painful, method of | 


achieving the desired result, Under a system of free ex- 


changes, on the other hand, prices of imported and 
exported goods relatively to home-produced goods are 


immediately affected, thus tending to restore international 
equilibrium with a minimum of internal friction. 

There is no doubt that English people, having experi- 
enced the agonies of deflation, must feel a good deal of 
sympathy with this point of view. But a further analysis 
shows that the beauties of the free system are not quite 
as flawless as the critics suggest. With fixed foreign 
exchanges the first shock of any readjustment is borne by 
a loss or gain of gold; this is followed by appropriate move- 
ments of the rate of interest, and only then does the 
process of income and cost readjustment begin. In the 
case of movements of the exchange rates the shock is 
immediately transmitted to industry, both at home and 
abroad. A country which has a fluctuating exchange 
while others are forced to do all their readjustment in the 
more difficult way undoubtedly enjoys an advantage. 
Very soon, however, this differential advantage leads to 
emulation by other countries, in which case ‘* readjust- 
ments '’ tend more and more to become a race for *‘ bigger 
and better ’’ depreciation, which can only end in complete 
chaos, domestic and international. The example of 
Anglo-American monetary relations, with first England 
and then America refusing to stabilise on gold, is a warn- 
ing of this. It might be urged that the present abnormal | 
conditions do not provide a basis for generalisations. But | 
the experience of the last decade tends to show that the poli- 
tical resistance to any increase in the value of a currency, 
once a certain level of depreciation has been reached, 
is as strong as the resistance to any reduction of tariffs. 
There can be little doubt that a system under which the 
exchange values of the principal currencies were free to 
vary would, in practice, work only one way, namely down- 
wards, and that, if no mitigation of the fluctuations were 
attempted, international trade would be completely 
demoralised. 

There 1s, moreover, not the slightest chance of reaching 
in this way the goal of the so-called internal stabilisation 
school. If exchanges continue to fluctuate, the volume of 
short-term funds seeking profits from exchange specula- 
tion will undoubtedly tend to increase. Any regulation | 
of the internal price level by appropriate banking policy 
would inevitably be stultified by the movement of these | 
funds. The effects on the domestic price-level of exchange 
movements engendered in this way, and of the banking 
measures necessary to counteract them, would be at least 
as uncontrollable as those caused by gold movements 
under the gold standard. 

Any attempt to create an international monetary system 
must solve three main problems. It must not aggravate 
cyclical movements of business. It must prevent any 
reaction on prices by reason of the fluctuating yield of 
the gold mines. Lastly, it must soften the shock to general 
equilibrium caused by internal changes in one country. 
The way to solve these problems was outlined by the 
monetary resolutions of the World Economic Conference, 
adopted under the guidance of the Bank for International | 
Settlements. The main principle is that the different 
Central Banks should co-operate with each other by modi- 
fying their domestic policies in accordance with the needs 
of the international situation. If, for example, a general 
expansive movement threatens to pervade the whole world 
system, a deflationary bias should be exerted, and those 
countries which lose gold should do most of the readjust- 
ment—not those countries whose balance of payments is 
at the time favourable; and vice versa. 

Assuming, however, that this and other principles of 
monetary control could be internationally agreed upon, 
the further question arises at what price level a restoration 
of some kind of managed stability should be attempted. 
One consideration is that a higher value of gold throughout 
the world would bring forth a greater production of gold, | 
and thereby remove the possibility of a future shortage of | 
supply. Again, the state of Government finances is such | 
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that a great book profit on the revaluation of existing gold 
stocks would be a very helpful factor both in enabling Gov- 
ernments to stimulate exp:nsion by means of public works, 
and also in improving Government credit and thereby 
tending to lower market rates of interest. Both these argu- 
ments indicate that a higher rather than a lower level of 
the price of gold in terms of currencies would be more 
conducive to restoration of that measure of international 
stability which is necessary before the gold standard can 
be re-established. 

These considerations are purely theoretical; what is 
actually likely to happen is quite another thing. For 
the moment there is very little prospect of a deliberate 
demonetisation of gold. Major Angas has recently argued 
that the impossibility of coming to any sort of agreement 
on the stabilisation rate at which the restoration of an 
international standard could be effected will in fact lead 
to a general demonetisation. This conclusion is strongly 
suspect. It would presuppose that the politicians will be 
skilful enough to make more or less of a success of free 
exchanges. Considering the experiences of the past year, 
this does not seem to be very probable. What in fact is 
more likely is that the effects of tluctuating exchanges will 
be such as to make stability seem very desirable indeed 
—especially since in present circumstances even the 
possibility of internal expansion, on which political hopes 
are mainly based, is severely jeopardised by the instability 
of exchanges. So far as can be judged by the present 
attitude of the American and English authorities these 
countries will continue in the future to buy gold, whether 
their Central Banks are under the legal obligation to do so 
or not. They will thus prevent any inconvenient apprecia- 
tion in the international value of their currencies. If there 
is an early stabilisation of the dollar and the pound on a 
cold basis, it is unlikely to be made at a higher gold value 
than the present. 

As to the future course of the value of gold, much will 
depend on the order in which future events succeed one 
another. If the gold standard is suspended in France 
before it is restored in America, the sterling price of gold 
will fall. But the fall would be really catastrophic only 
if suspension of the gold standard in France were followed 
by the sale of gold hoards, the abandonment by the British 
authorities of their present contro! over the gold market 
and a renunciation by the American Government of its 
present policy of buving gold. The coincidence of all these 
factors is very unlikely. If, for example, a prior stabilisa- 
tion of the dollar had provided an alternative fixed valua- 
tion of gold, a depreciation of sterling would tend to raise 
the price of gold in London. 

It must not, however, be assumed that a suspension of 
the gold standard in France is sooner or later inevitable. 
It is true that the frane is at present over-valued with 
respect to the dollar, but this over-valuation may be 
corrected without any alteration in the exchange rate by 
new tariffs, by inflation of prices in America, or by further 
deflation in France. The external strength of the frane 
is so strong that the on!y reai threat to its gold converti- 
bility lies in the possibility of an internal run on the gold 
reserves of the Bank of France. 

Behind these temporary factors lies the more funda- 
mental question of the future monetary svstem of the 
world. So long as the unfortunate practical experience of 
the gold standard could be contrasted with the theoretical 
perfection of a systein of free exchanges, the attractions 
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of the latter were great. But experience is now exposing 
the fact that a system of independent currencies with 
exchange rates fluctuating within moderate limits about 
** natural ’’ levels is a conception as far removed from 
actuality as the ‘* automatic,’’ self-equilibrating gold 
standard. Increasing instability will breed a demand for 
the return of the gold standard, if not as the economic 
salvation of the world, then at least as the lesser of the 
two evils. It is unlikely that Man’s confidence in his own 
capacities as monetary manager will within any measur- 
able space of time be so great that he will be prepared to 
relegate gold to the lowly réle of assistant to the jeweller 
and the dentist. 





THE CANADIAN PULP AND PAPER INDUSTRY. 


Tue pulp and paper industry of Canada has for the last 
decade ranked as the most important manufacturing indus- 
try, and after agriculture and mining, the most valuable 
buttress of the national economy. It has led all other 
manufacturing industries in wage and salary distribution 
since 1922, when it went ahead of the lumbering industry 
in this respect, and it has been first in the gross value of 
its products since 1925, when its output began to exceed 
that of the flour mills; in 1932 it headed the list in gross 
and net values of manufactured products, as well as in the 
number of employees and the distribution of wages and 
salaries. The capitdl invested in the _ industry, 
$597,597,417, was then second only to the capital of the 
electric light and power industry. But even before the 
great depression began, the pulp and paper industry was 
involved in serious difficulties through over-production, 
which was largely due to financiers operating for com- 
pany promotion profits, who were abetted by improvident 
politicians. The collapse of the American boom in 1929 
brought the industry into desperate embarrassment, from 
which only now is any relief being experienced. 


The year 1932 was by far the worst in the recent his- 
tory of the industry, and the following figures of the 
Dominion Bureau of Statistics tell the story of its declining 
fortunes :— 


Gross Net 
Production. Production. 
$ > 
SEE ackubbieeabbeennsesbenene 233,077,236 144,586,815 
SEED caepeenbenenedeseenveee 243,970,761 147,096,012 
SND) Bocce nes sete baiukiniinn 215,674,246 133,681,991 
DEE 6s ahh dsaethegnaeaecnink 174,733,954 110,786,276 
DE, <secicunanwebinbecebeensee 135,634,983 86,673,512 


The gross values given represent the sum of the values 
of pulp made for sale in Canada and for export and 
manufactured paper, but do not include pulpwood 
or pulp made in combined pulp and paper mills for 
their own use in making paper. The total value 
of the industry to Canada must take into account 
operations in the woods and can be ascertained as 
the sum of the values of pulpwood and pulp ex- 
ported and the gross value of paper products which in 
1932 had an aggregate total value of $157,682,394, a de- 
crease of 33 per cent. compared with the figure for 1931. 
In 1932 there was a net loss of five establishments in the 
industry, and at the end of the year there were in opera- 
tion 98 plants, of which 42 and 38 were located respectively 
in Quebec and Ontario, employing 24,557 people with a 
payroll of $28,334,402, as compared with 26.669 workers 
with a payroll of $34,792,013 in 1931. Newsprint is by 
far the largest item of the industry's production, reaching 
83.8 per cent. of the total reported tonnage of paper manu- 
factured in 1932 and its output was 1,919,205 tons valued 
at $85,539,852, compared with 2.227.052 tons valued at 
$111,419.637 in 1931, a decrease of 13.8 per cent. in ton- 
nage and 23.2 per cent. in total value. During 1932 the 
exports of wood-pulp amounted to 452.293 tons valued at 
$18,930,064, as compared with 622.537 tons valued at 
$30,056,642 in 1931, and there was an even greater decline 
in the exports of pulpwood, all going to the United 


THE ECONOMIST. 


a 





(December 9, 1933. 





States, which amounted to 620,124 cords, valued at 
$4,830,506, as compared with 1,123,330 cords valued at 
$9,359,952 in 1931. 


During 1932 the newsprint branch of the industry, the 
machine installations of which can turn out 12,450 tons, 
operated on the average well below 50 per cent. of its 
capacity; and, as the price of newsprint ranged below $40 
per ton, comparatively few newsprint companies were able 
to earn even their bond interest. Moreover, even the 
companies which were able to avoid default on their obli- 
gations have found their financial structure severely 
shaken. Reorganisations, bankruptcies and receiverships 
have been rife in the industry during the last four years; 
millions of dollars of capital have been wiped out; and the 
value of the pulp and paper securities which survive is 
only a fraction of what the investing public paid for them. 
Various attempts to achieve a consolidated organisation for 
the industry had failed and the evolution of a co-operative 
policy for it which would eliminate price-cutting and make 
possible economies in sales operations was frustrated by 
personal feuds among the leaders. So the newsprint in- 
dustry as well as its other branches began the yeur 1933 
in a very depressed condition without any visible hope of 
immediate recovery. 


The first quarter of 1933 brought no alleviation, but 
beginning about the middle of the second quarter there 
has been a gradual revival of the whole industry, through 
an increase of the export demand and a consequent expan- 
sion of output. The greatest improvement in operations 
and earnings has been experienced by the sulphate pulp 
section. For this commodity there has been a steady rise 
in demand and price, and most of the sulphate mills are 
now operating either at capacity or near it, and should be 
able to show reasonably good earnings for 1933. The pro- 
ducers of sulphate pulp and kraft paper have also been 
faring much better, and the price of ‘* kraft '’ has ad- 
vanced to a point which gives reasonable earnings to the 
mills producing it. The fine paper section of the industry 
has shown some improvement, but on a smaller scale as 
it is largely dependent upon the revival of local Canadian 
business. 


But the fortunes of the newsprint branch of the in- 
dustry are far the most important, and it is now possible 
to report a definite improvement in prospects. Newsprint 
production flagged in the first four months of 1933, when 
price-cutting was again resumed, but recovery began soon 
after the Roosevelt Administration came into power and 
business in the United States began to revive. By the 
end of August newsprint output was very near to equal- 
ling that of the same period of 1932, and by the end of 
the year it should surpass it unless there is a serious 
collapse in the United States. Below are statistics of 
newsprint production compiled by the Financial Post of 
Toronto :— 



































PRODUCTION. 
1931. 1932. Decrease. _ 
1932. 1933. 
Tons. Tons. Tona. % Tons, Tona. 
Canada .......... 2,221,454 | 1,907,566 | 313,888 | 14-1 | 1,296,517 | 1,267,308 
United States . 1,157,433 | 1,006,569 | 150,867 | 13-0 €97.924 620,333 
Newfoundland ......... 294,983 271,804 | 23,179 7-9 186,732 168,533 
CANADIAN IMPORTS INTO UNITED StaTEes. 
Jannary to July, 
1931. 1932. Decrease. 
i932, | 1933. 
Tons. Tons. Tona. % Tons. Tons. 
1,753,414 1,520,294 233,120 13-3 921,839 808,535 
OvERSEAS IMPORTS INTO Unitep STATES, 
January to July. 
» 1932. Decrease. _ 
_ 1932. | 1933. 
LL ———EeEeEeEeEeE=EEeEeeEEE——— 
Tons. Tons. Tons. % Tona, To 
151,064 143,671 7,393 4-9 89,308 84,5 
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ADVERTISING IN UNITED STATES. 
(52 Leading Cities.) 





January to August. 
> 2. Decrease. 
oa | - | 1932, | 1933. 
ne EEE Sennen 
te lines. Agate linee. Agate lines. % Agate lines. Agate lines. 
15135.304,026 910,904,301 | 224,399,725 19-8 781,967,087 | 670,387,445 

















It is estimated that the Canadian industry has still 
4,980 out of 12,450 tons of daily capacity idle, and this 
ratio of 40 per cent. is about the same as the American 
figure, which shows 2,240 tons of machine installation 
inoperative out of 5,600. 

Meanwhile the Canadian newsprint industry has found 
its fortunes benefited by President Roosevelt’s N.R.A. 
programme. When an N.R.A. code was devised for the 
American newsprint industry it found itself immediately 
at a great disadvantage compared with its Canadian rival 
because it had to pay higher wages for shorter hours of 
labour. Canadian newsprint enters the United States 
free, and intimations were soon made to Ottawa that a 
quota or a duty might have to be imposed on Canadian 
newsprint. The leaders of the Canadian newsprint in- 
dustry accordingly attended a conference at Washington, 
in which officials of the N.R.A. administration and 
American newsprint manufacturers took part. At this 
meeting a provisional agreement, operative until Novem- 
ber 15th, was reached whereby the American and 
Canadian producers both committed themselves, first, to 
maintain a price of $41 per ton until that date; secondly, 
to accept no orders for delivery in 1933 and 1934 below 
that figure; and, third, to make no contracts for 193 
without a provision for a quarterly price revision ‘‘ to 
bring it into line with the generally prevailing market 
price at the point of delivery.’’ The Canadians would not 
commit themselves beyond November 15th, because they 
could not answer for several important companies, but 
they promised to try to organise their industry in a single 


association, and when this was done to return for another 
conference. 


The Canadian newsprint interests were the more recep- 
tive to the American programme because they were faced 
with the threat of another price-cutting war, started by 
the Powell River Pulp and Paper Company of British 
Columbia, which has been taking contracts of newsprint 
in the Eastern States of the United States at about 520 
per ton. So it is now announced that as a result of 
meetings in Montreal the Canadian producers hav 
formed a new organisation called the Newsprint Export 
Manufacturers’ Association of Canada, and that this body 
will resume negotiations with its American colleagues and 
the N.R.A. executives in an effort to co-ordinate the 
whole North American industry and secure the uninter- 
rupted free entry of Canadian newsprint to the United 
States. The Canadian mills will probably be forced to 
raise wages, as the American-owned International Paper 
Company, which has plants on both sides of the 
boundary, has already felt it necessary to bring the 
wages of its Canadian workers nearer to the level of its 
American pay-rolls. But the most serious obstacle which 
confronts this project is the hostility of the American 
publishers, who think newsprint is dear enough; and their 
Association has lodged a protest with the N.R.A. against 
the proposed combine on the ground that to permit its 
operation even for the temporary period up to Novem- 


ber 15th was equivalent to an encouragement of violation 
of the Sherman anti-trust law. 


But the N.R.A. has done a service to the newsprint 
producers of Canada in bringing home to them the neces- 
sity of suppressing internecine strife and price-cutting. 
There has also in the past three vears been a great 


reduction in operating costs in Canada, and the best mills | 


can now 
davs of 
industry 
depends 
increase 
depends 


produce newsprint at half the cost in the boom 
the industry. At present the fortunes of the 
seem to be improving, but complete recovery 
upon the ability of the American publishers to 
their newsprint purchases, and this in turn 
upon the general fortunes of the N.R.A. as an 
instrument of economic recevery in the United States. 
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THE LEIPZIG TRIAL. 
The Evidence Continued. 


Friday, December 1st.—The Court refused to call as witnesses 
Herr Thalmann, General von Schleicher, Dr. Briining and others, 
whom Dimitroff had asked for. It also refused to call certain 
namesakes of Dimitroff, though admitting that it was a different 
Dimitroff who was condemned in connection with the Sofia 
Cathedral outrage. 

Several Communists, now under arrest, told stories of plans for 
violent revolt which they alleged that Communists and Socialists 
were preparing at the time of the Reichstag fire. 


Saturday, December 2nd.—Dimitroff was again refused the 
chance, which the Judge said at the beginning of the trial was his 
legal right, to question witnesses as he pleased. 

Further Communists, or ex-Communists, told stories of plans for 
armed revolt at the time of the fire. 


Monday, December 4th.—More stories of armed revolt were told 
by Communists brought from prisons or concentration camps. One 
witness, Jaschke, who had previously sworn that Communists 
planned to blow up a power station in a certain village, to-day 
denied the story. Confronted with his earlier declaration, he said 
that he had been forced to sign it. The village policeman had 
told him he must answer ‘‘ Yes '’ to questions put to him, and a 
Nazi storm trooper had threatened to beat him if he did not 
admit everything. [‘‘ There you are,’’ remarked Dimitroff. He 
was rebuked by the Court.] Jaschke said he was threatened until 
he said: ‘‘ Write down what you like and I will sign it. It is all 
the same to me.”’ 


The Court decided to call the policemen and magistrate con- 
cerned and examine them. 

Another Communist said evidence had been read over to him 
by the police and he had been told to sign. The Judge remarked : 
‘** This looks like preconcerted evidence.”’ 

Dr. Seuffert, Van der Lubbe’s counsel, asked for the Reichstag 
House Inspector to be called and examined about the substance used 
to polish the seats in the Reichstag. This substance contained 
petrol, and is said to have generated a gas during the cold weather. 


Tuesday, December 5th.—The “‘ political stage’’ of the trial 
was ended to-day with the examination of several more Com- 
munists, all now in prison. After these had been heard, Dimitroff 
proposed that members of the Central Committee of the Comintern 
should be called to give evidence on Communist policy. The 
Public Prosecutor opposed this suggestion. 

Wednesday, December 6th.—At the start of to-day’s hearing Van 
der Lubbe again rose and asked for his sentence. 


Documentary evidence was read of the antecedents of three im- 
portant witnesses for the prosecution. Grothe, who had told a 
tale of secret meetings of Communist incendiaries, had been in a 
lunatic asylum and was a psychopathic case. Kampfer, who 
asserted Popoff stayed with him at a time when Popoff claims to 
have been in Russia, had served eight years’ imprisonment for 
burglary. Lehmann, the convict, who claims to have been offered 
14,000 marks by Torgler to fire the Reichstag, was stated to be 
weak-witted. Documentary evidence also showed that Van der 
Lubbe was in Leyden at the time when the waiter Helmer claims 
to have seen him in Berlin. [It was on the basis of Helmer’s 
testimony that the Bulgarians were originally associated with Van 
der Lubbe by the Prosecution. ] 

At the end of this testimony Dimitroff remarked : ‘‘ It is without 
doubt bad luck for the Prosecution that a number of its most im- 
portant witnesses are psychopathic cases, morphinists and thieves.” 

Expert witnesses then gave evidence of Van der Lubbe’s con- 
dition. Professor Bonnhéfer, the alienist, said that Van der Lubbe 
had lost 25 Ibs. while in prison; his apathy was not that of a 
lunatic. Dr. Zutt, a Berlin specialist, said he had no doubt that 


— der Lubbe was responsible for his actions at the time of the 
ire. 





NOTES OF THE WEEK. 





The Unemployment Debate.—The Unemployment Bill 
passed its second reading in the House of Commons on 
‘Tuesday by 435 votes to 81. The debate showed that the 
Labour opposition to the measure was principally concen- 
trated upon two points: the failure to restore the ‘* cut ”’ 
in benefit made in 1931 and the retention of the Means 
Test. The debiting of the fund with the £115,000.000 of 
accumulated debt was criticised on all sides of the House, 
by none more forcibly than by a Conservative member 
for Nottingham, Mr T. J. O'Connor, and Mr Chamber- 
lain’s rather laboured defence of this piece of Treasury 
pedantry was singularly unconvincing. Several other 
features of the Bill were also subjected to severe criticism 
from various parts of the House, notably the total elimina- 
tion of the local authorities from the administration of 
unemployment assistance, the removal of the new Public 
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| 
Assistance Board from the day-to-day criticism of Parlia- 


ment, and the proposed financial settlement between the 
board and the local authorities. On economic grounds it | 
is ditlicult to justify the two main objectives of the Labour 
Party's attack. It is too soon to say whether the financial 
situation of the country has changed sufficiently for the 
better to justify the restoration of the cuts, and most 
thinking persons will agree that the 
tenance ”’ 


‘work or main- 
principle applied without discrimination as the 
Labour Party suggest would be inequitable and might 
endanger, as it has done in the past, the financial stability 
of the country. Some sort of means test, as the Royal | 
Commission clearly recognised, is essential; the important 
thing is that it should be administered in as humane and 
enlightened a manner as possible. And here, it must be 
confessed, the complete centralisation of the administra- 
tion of unemployment relief carries with it obvious 
dangers. It is plainly the business of Parliament to insist 
that the regulations under which the Board will be re- 
quired to work shall be sufficiently flexible, and to see that 
as full use as possible is made of the intimate knowledge 
of local conditions possessed by the present Public Assis- 
tance authorities. In itself the exemption of the Unem- 
ployment Assistance administration from direct  parlia- 
mentary control is sound enough, and its dangers appear 
to be somewhat exaggerated. There is no reason why 
under the Bill Parliament should not have an ample 
measure of control over the general policy of the Board. 
Nor is the criticism which has been directed against the 
financial settlement with the local authorities altogether 
justified. It is not unreasonable that they should be re- 
quired to contribute to the Unemployment Assistance 
Fund a reasonable proportion of the charges from which | 
they will be relieved. It is the stabilisation of those | 
charges for five years at the ‘* peak ’’ figure which is in- 
equitable. On the whole the measure, though the claims 
made by the Government spokesmen on its behalf are cer- 
tainly exaggerated, is a valuable one; but it is certainly 
capable of considerable improvement in committee. 





Beet and Ottawa.—Only one thing stands between Mr 
Elliot and dearer beef—Ottawa! It was agreed at Ottawa 
that no restriction should be placed on beef imports from 
Australia and New Zealand before June 30, 1934. The 
artificial raising of the home price was to be entirely | 
achieved by a restriction of foreign imports. Unfor- | 
tunately, however, the more foreign imports were re- 
stricted, the more Dominion imports were expanded. 
Once already this autumn the Government has announced 
a still further reduction of foreign imports. But prices 
have failed to respond. To-day they are scarcely higher 
than a year ago; for the simple reason that voluminous 
imports of frozen beef from the Dominions have taken the 
place of chilled beef imports from the Argentine. The 
effect of Ottawa and planning up till now, in fact, has 
been to substitute inferior for good quality beef without 
assisting the British farmer. In this situation, however, 
the Government, so far from taking measures to increase 
demand, is contemplating a still further reduction of sup- 

lies—this time from the Dominions. Until June next 
year the Ottawa pledge stands in the way. But in a 
speech to the Council of Agriculture for England, in West- 
minster on Tuesday, Mr Elliot said he was interested 
to see that of all the remedies suggested for the beef situa- 
tion, ‘‘ nobody had even dared to suggest Empire Free 
Trade as a way out.’’ Moreover, the meeting is reported 
as giving a unanimously affirmative answer to Mr Elliot's 
question, ‘‘ Do you say to me here and now that some | 
regulation of Imperial supplies, as well as foreign supplies, 
is essential if British agriculture is to survive? ’’ So weak 
is Imperial sentiment when once the protectionist appe- | 
tite of our home producers has been inflamed! Mr Elliot 
and the farmers are rapidly sweeping away the last 
pretence that the Government’s policy is directed to an | 
expansion of trade—even within the Empire. 








The End of Prohibition.—Formal ratification of the 
Twenty-first Amendment to the United States Constitu- 
tion by the States of Pennsylvania, Ohio and Utah on 


Tuesday brought the prohibition of alcoholic liquor to an 
end. It is barely two years since even the most optimistic 
‘““ wets '’ were of the opinion that formal repeal would be 
a lengthy and difficult process, and that relief from total 
prohibition would probably have to be found in a tacit 
disregard by Congress of the Eighteenth Amendment. 
The result has shown—as have many other events of the 
present year—that the Constitution possesses a surprising 
amount of elasticity and adaptability, at least with regard 
to subjects on which public opinion is thoroughly aroused. 
Repeal has, indeed, come so quickly that the legal struc- 
ture of liquor contro] has barely been planned. Some 
States have enacted new and complicated rules, others 
are still formally ‘* dry,’’ others have no legislation at all, 
Some measure of Federal control has been hastily impro- 
vised by means of imposing ‘* codes of fair competition ”’ 
upon brewers, distillers and liquor importers, but the 
regulations are intended only to fill the gap until Congress 
meets. The President's proclamation of repeal has 
remitted taxes on petrol, capital stock transfers and divi- 
dends, which were imposed by the Public Works section 
of the Recovery Act in order to assure service on the sums 
to be borrowed. Their place is to be taken by liquor taxes, 
which are at present levied at the 1919 rates, but Con- 
gress will later have to decide on the rates which will best 
reconcile the conflicting considerations of the needs of the 
Budget, the elasticity of demand for liquor in a nation 
whose legalised thirst is unknown, and ite danger that 
if too high a rate is fixed bootlegging may still be 


profitable. Imports are being regulated upon a quota 
basis, but considerable mystery prevails as to the 
exact basis of computation. Minimum 


quotas are 
apparently being fixed in relation to imports in the years 
1910 to 1914, and totalling 1,000,000 gallons a month. A 
broad hint has, however, been dropped that countries 
which make concessions to American exports will receive 
higher quotas; these concessions are particularly invited 
in the case of apples exported to France and in that of 
pork and butter exported to Great Britain. This fresh 
development of the ‘* new economics "’ is particularly 
intriguing. Does the British Government care less for 
the distillers than it does for the dairy farmers? Can 
‘“ the Trade "’ influence the Cabinet to create an enlarged 
quota for American bacon (which under the terms of the 
Danish Agreement would involve an increase in imports 
from Denmark), in spite of all that Mr Elliot and Mr 
Runciman have been doing? The repeal of Prohibition 
clearly raises problems for other countries as well as for 
the United States. 


‘* Figures Cannot Lie.’’—That the German statistical 
service has been placed under the Minister of Propaganda 
has for some time been a matter for ribaldry—or, alter- 
natively, for disgust—among economists. A recent item 
of news from the United States has an ominously similar 
sound. Ever since its inception the Federal Reserve 
Board has devoted particular attention to the provision 
of accurate and informative statistics, and its monthly 
Bulletin has become one of the most valuable sources of 
economic and financial information available to the statis- 
tician. Hitherto the Bulletin has always contained an 
article entitled ‘* Review of the Month,’’ which gave an 
authoritative and impartial interpretation of the statistics. 
In the October issue this article remarked that the retro- 
gression in industrial production was most marked in 
industries where codes and processing taxes had been 
imposed. Thereafter the fur began to fly with such in- 
tensity that an order was issued specifying that all inter- 
pretation of figures was henceforward to be issued by a 
new Central Statistical Board appointed by the Presi- 
dent’s Executive Council. Accordingly, the November 
issue of the Federal Reserve Bulletin prints, in place of 
the usual comment, an extract from one of the President's 
speeches. It is relevant to add that, though the members 
of the Federal Reserve Board are appointed by the Presi- 
dent, the Federal Reserve Banks upon which the Board 
depends for its funds are wholly owned by their member 
banks. The Board was intended to be an independent 
body, but the statistical episode is merely the last in a 
series of indications that it has, in fact, beeome a Govern- 
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ment Department. The right of freedom to comment upon 
statistics however, raises a wider issue. It is a common 
belief of the layman that statistics can be manipulated to 
prove anything desired, and the only safeguard is to 
ensure that they are compiled and interpreted by those 
who are familiar with their construction and have no axes 
to grind. The need for impartial comment is amply 
demonstrated by an official announcement from Washing- 
ton that no fewer than 3,476,000 persons are now 
employed under the Public Works and Emergency Relief 
schemes—a figure so enormous and so much at variance 
with all other indications that one can only guess at the 
methods by which it has been calculated. The muzzling 
of the Federal Reserve Board’s statisticians will inevitably 
cast suspicion upon the accuracy of all ** official *’ figures 
from Washington. 
























Subsidised Shipping.—At the P. & O. general meeting 
on Wednesday, a more detailed report cf which appears 
on page 1143 of this issue, the chairman of the company, 
the Hon. Alexander Shaw, launched a heavy offensive 
against State-aided and State-subsidised competition in 
the shipping industry. Mr Shaw gave a telling example 
of a case in which subsidised foreign shipping not only 
ousted British shipping from plying between the ports of 
a foreign Power and its overseas possessions,, but where 
it even ousted one of the P. & O. allied shipping con- 
cerns from plying between British possessions. ‘* The 
problem extends now even to the cargo trade between 
the Dominions and the United Kingdom.’’ Mr Shaw 
went on to say that it seemed quite vain to hope that 
foreign taxpayers, ‘‘ lightly mulected in comparison with 
ours,’’ would rebel against a seemingly patriotic policy; 
and he urged that ‘* elementary precautions to defend a 
vital Imperial interest ’’ should be taken. Tuere was 
nothing, in his opinion, to prevent the spread of the 
danger; and “ it is for us to take moderate measures, not 
intended to aggrandise, but merely to defend, the shipping 
which is vital to meet the stark necessities of our insular 
position.’’ Adding insult to injury, the American White- 
Jones Act gives any American shipping line the legal 
right to demand entry into any shipping conference, 
irrespective of its merits or its co-operation. Mr Shaw 
gave an example of this Act’s working, and asked, “‘ Is 
it not almost ridiculous that the Line which invoked it— 
a Line belonging to a Power which jealously shuts its 
own trades—should yet, with highly subsidised vessels, 
be at this moment attacking British shipping in the trade 
between British Possessions in the East? ’’ In 1982, 
said Mr Shaw, France paid £4 millions to her ship- 
owners; Italy nearly £5 millions; and the U.S.A. nearly 
£17 millions. All these countries’ ocean-going tonnage 
had greatly increased, while ours had greatly diminished, 
since 1913. In view of all these facts the reeommenda- 
tions of the Chamber of Shipping to His Majesty’s Gov- 
ernment must be awaited with impatience. As we have 
already pointed out in a Note in the Economist of Novem- 
ber llth, there is a strong case, in the absence of inter- 
national agreement to regulate the state of affairs in the 
world’s shipping, for Government action to defend a vital 
industry, jeopardised through no fault of its own. But 
whether subsidies are the right solution is more open to 
doubt; it may well be that a policy that would only 

permit foreign ships using British ports the same rights 
which our ships enjoy in theirs would be a far more effec- 

tive means of ending these uneconomic abuses than a 


costly competition between the taxpayers of different 
countries. 





_ Reorganisation in the Coal Industry.—The delay occa- 
sioned in securing the necessary support for the scheme 
put forward by the West Yorkshire coal-owners has this 
week had notable consequences. Some few months ago 
a constitution was drawn up to give effect to a method of 
reorganisation which would obviate the need for inter- 
ference by the Coal Mines Reorganisation Commission. 
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It was a scheme of partial amalgamation under the 1926 

Act, and included provision for closing down coal mines 

or undertakings in the coalfields, and for purchase of coal 

mines with or without the right to close them down, 

Three months ago the Coal Mines Reorganisation Com- 

mission provisionally approved the scheme. It was 

expected that the necessary support would be forthecom- 

ing in the West Yorkshire coalfield by the end of Sep- 

tember and that the scheme would come into operation 
by January 1, 1934. But a 30 per cent. minority of the 
coul-owners have now wrecked the scheme. On Monday, 
therefore, the Coal Mines Reorganisation Commission 
announced that it would apply to the High Court, in virtue 
of its powers under the 1930 Act, and compel acceptance 
of the scheme. Moreover, the Commission forthwith 
called on the owners in three other districts (Durham, 
South Yorkshire, and Notts and North Derbyshire) to pre- 
pare their own schemes, or to be prepared, in default, for 
a scheme drawn up by the Commission itself, which would 
have ‘** total amalgamation ”"’ by a merger as its objective. 
As these four districts account for 44 per cent. of Britain’s 
coal production, the final decision of the Commission to 
proceed to use its statutory powers, in the continued 
absence of amalgamation and reorganisation by the coal- 
owners themselves, is extremely significant. Amalgama- 
tion on the large scale now contemplated must bring with 
it a further degree of control in order to remove the 
abuses, described in detail in a leading article in the 
Economist of November 4th, that have grown up under 
the Coal Mines Act. 


“ 


The New Phase in Spain.—The second ballot in the 
Spanish elections leaves the general position unchanged. 
Final results confirm the pivotal position of Sefior Lerroux 
and his Radicals who, with 104 seats in the new Cortes, 
form the largest single party. Other forces of the Centre 
make up another sixty-three. The Right groups have won 
207 seats altogether, but they are a heterogeneous collec- 
tion, and it is unlikely that they can obtain sufficient sup- 
port in the Centre to carry into effect the programme on 
which they went to the polls. No official move has been 
made as vet—the Government in oftice must first meet 
Parliament and go through the formal act of resigua- 
tion—but the President of the Republic has received 
Senor Lerroux, on whom the Order of the Republic 
was conferred last week, and all the signs are that the 
new Government will be predominantly a_ Radical 
Government. The Agrarian group (86 seats) is believed 
to have promised its support to a Radical Cabinet, 
and Sefior Martinez de Velasco, one of its leaders who has 
been in touch with Sefior Lerroux, has affirmed that at the 
first opportunity in the Cortes he will make an explicit 
declaration of allegiance to ‘* Republican legality.”’ This 
statement in the name of the principal Right group has 
relieved the tension considerably and removed any danger 
of a Socialist-syndicalist rising. Only if the Republic were 
really in jeopardy from Monarchist hotheads would such 
an alhance be conceivable. Of that there is not the faintest 
sign. Fourteen deputies only have been returned as sup- 
porters of ex-King Alfonso; and, which is more significant, 
of the Right candidates in the second ballot in Madrid the 
four who were successful are Moderates, secondary per- 
sonages preferred by the electorate to well-known figures. 
The Socialists won a notable victory in Madrid. Their 
strength in the country is the best guarantee that there 
will be no reckless demolition of the structure reared by 
the Constituent Assembly, The new phase, indeed, will be 
one of consolidation: Item 1, an amnesty for those who 
have fallen foul of the Azafia-Socialist oligarchy in the past 
two vears and for a national hero like General Sanjurjo, 
victim of the ill-fated rebellion of August, 1932; Item 2, 
some modification of the somewhat too ambitious land 
reform, and encouragement of Catholic corpornative organi- 
sations on the lines of the Quadragesimo Anno encyclical. 
Both these points figure in the election programme of the 
Right. The Catholie parties will get no change out of 
Seftor Lerroux, on the other hand, if thev press for revision 
of the Law of Congregations. And the Lliga Regionalista 
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of Sehor Cambé, although composed mainly of good 
Catholics, will probably let well alone, lest collusion with 
the Right have the effect of reopening the Federal ques- 
tion. On the whole, the new phase in Spain provides no 
evil omens for the Republic. 


Austria—and Vienna.—The battle between the Austrian 
Government and the municipality of Vienna over the re- 
form of municipal taxation and expenditure has entered 
on a new phase with the Government's decision to end the 
interminable discussions by an emergency decree which 
will reduce the tax on domestic servants and on increased 
land values. The issue was brought to a head by the Social- 
Democrat municipality's attempt to meet part of the de- 
ficit of 85,000,000 schillings by increasing the prices for gas 
and electricity and the taxes on entertainments and on 
certain foodstuffs. The Government opposed these 
measures by filing a petition with the Constitutional Court, 
whose decision, however, can now be of only theoretical 
interest since the Government have decided to deal with 
municipal and State taxation rights in the forthcoming 
constitutional reform. Since the Social-Democrats gained 
control of Vienna in 1920 their taxation system has been 
designed to draw all the teeth of capitalism in Vienna. 
The attack on private ownership of land and houses was 
effected by the levy of a special tax on land values, and 
by the maintenance of the old rent restriction Acts. Even 
in 1952 expenditure on municipal building amounted to 
47,000,000 schillings, against a tax yield of 43,000,000 
schillings. Together with the tax on increased land values, 
levied on the supposed increment arising from the differ- 
ence between pre-war gold prices and post-war paper 
prices, rent restriction reduced the gold value of land and 
house property, in some cases almost to one-tenth of the 
pre-war level. Industrialists were attacked by a 4 per 
cent. to 8 per cent. tax on wage-turnover, which resulted 
in many firms leaving Vienna for the surrounding country, 
or even leaving Austria altogether; and entertainments 
were subjected to a steeply graduated tax. Only a few 
years ago these taxes accounted for more than 50 per cent. 
of the municipal revenue, and in 1932 they still yielded 
over 40 per cent. of a budget expenditure of 355,000,000 
schillings—that is, more than £10,000,000 for a town with 
a population of 1,600,000, as compared with an expendi- 
ture from the proceeds of rates of £20,000,000 by the 
London County Council in 1932-33. As a result of the 
heavy tax on domestic servants, only 138 households in 
Vienna were counted with more than three domestic ser- 
vants at the end of 1932. Under the Government's new 
emergency decree the tax on domestic servants will be 
reduced to 150 schillings per annum for four servants or 
‘more, while the tax on increased land values will be calcu- 
lated on the basis of gold prices only. The Government's 
step marks the first victory over the policy hitherto pur- 
sued by the municipality of Vienna, and it is expected that 
it will soon be followed by further measures of a like 
nature. So far the municipality have agreed to discon- 
tinue the housing programme, but since the rents charged 
in municipal houses are barely sufficient to cover the cost 
of repairs, even this contraction will still leave a deficit. 
The municipality’s ability to solve the budgetary problem 
is, of course, made difficult by the fact that any attempt 
to deal effectively with expenditure by reductions in 
municipal wages and services will first fall upon the 
electors of the present municipal government. Until now, 
Dr. Dollfuss has been strong enough to oppose the de- 
mands of the more radical sections of his followers for 
putting Vienna under the control of a federal commis- 
sioner, whose duty it would be to adjust the municipal 
budget to present economic conditions. Since the muni- 
cipality will eventually have to obtain the Government's 
authority for the borrowing necessary to cover the deficit, 
it is hoped in moderate circles that a compromise will be 

ossible until the whole question has been settled by the 
reform of the constitution. Whatever the outcome of the 
discussions between the municipality and the Govern- 
ment, the financia’ history of Vienna, which only a few 
years ago boasted cash resources equal to nearly 30 per 


pa 





cent. of the expenditure, is one more example of the con- 
sequences of a social policy which fails to take account of 
the economic capacity of those called on to finance it. 


The Bank for International Settlements.—The current 
issue of the Midland Bank Monthly Review contains a 
very interesting account of the history and potentialities 
of the Bank for International Settlements, in the course 
of which it recapitulates several important facts. It points 
out, for example, that the virtual cessation of the Bank's 
reparations functions has involved it in a dual loss of in- 
come, both because the B.1.5. received a commission of 
0.1 per cent. upon all German payments passing through 
its hands, and also because it no longer receives the large 
Treasury deposits formerly made in preparation for repara- 
tions and war debt payments. Another cause of loss is the 
general abandonment of the gold exchange standard, for 
the B.1.S. has in consequence been deprived of many of 
the balances formerly lodged with it by central banks as 
part of their gold exchange holdings. The Review next 
proceeds to discuss the functions of the B.I.8. It alludes 
to the valuable help given by its rediscount credits to 
Central and Eastern European central banks in 1931 and 
to its attempts to stimulate the extended use of inter- 
national medium-term credits. It also pays high tribute 
to the success of the B.1.8. in fostering international finan- 
cial co-operation, and to its value as a *‘ central bankers’ 
club.’’ This brings the writer to the famous gold resolu- 
tion passed by the Board of the B.1I.S. in July, 19382. 
Here the Board is criticised on the ground that its advo- 
cacy of the early restoration of the gold standard flew in 
the face of business opinion, in Great Britain at any rate, 
and because the Board sought to prejudge an issue upon 
which the British and other Governments were preserving 
complete freedom of action. Here the writer has perhaps 
read too much into the actual wording of the resolution, 
for as we ourselves pointed out in our Banking Supplement 
of May 138th last, the resolution recognised that the general 
restoration of the gold standard must await the solution 
of other main outstanding problems and that the new 
gold standard must be based upon closer collaboration 
between central banks than had existed in the past. We 
also said that in these respects the B.I.S. resolution did 
not differ greatly from official expressions of British mone 
tary policy. We are entirely in agreement with the 
writer when he commends the first beginnings of the con- 
centration of earmarked gold in the hands of the B.I.S., 
and when he argues that the B.I.S. should take power to 
deal in non-gold currencies. The writer also urges that 
the composition of the Board of the B.1I.S. needs widening 
in order to include representatives of industry and trade. 
We fear that the provisions in the statutes of the Bank for 
appointment of persons, nominated by the central banks 
but representative of finance, industry or commerce, has 
been interpreted too narrowly by the central banks, so 
that in practice it has meant only “‘ finance.’’ Moreover, 
there may be force in some of the writer's criticisms of 
the central banking attitude of mind, but if the B.I.S. is 
to develop into a ‘* reserve bank of reserve banks.”’ it is 
clearly right that the banking element should be pre- 
dominant upon its Board. This, perhaps, is the most 
debatable section in a very timely article. 


Detroit Bank Failures.—A Detroit correspondent 
writes :—The agitation caused by the bank closings here 
last February has not died down. The two largest banks 
closed at that time have not reopened and are not likely 
to. Depositors of one have received so far 60 per cent. 


| and the other 50 per cent.; the latter was the largest 


failure in the history of United States banking. There 
was an investigation, presided over by a local judge, which 
was largely concerned in determining the solvency of these 
institutions up to the time of the closing. The testimony 
was given almost entirely by former senior officers who 
certainly would not be inclined to impugn their own acts; 
and all of them were positive that the banks were solvent. 
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Detroiters allege that Senator Couzens, who has been at | 
loggerheads for several years with leaders in Detroit in- 
dustry and finance, stood in the way of effective efforts 
on the part of the Federal Government to relieve Detroit. 
The entire State of Michigan has been seriously damaged | 
and will continue to retard national recovery until the | 
situation is more actively improved. Mr Pecora, counsel 
to the Senate Banking Investigation Committee, or his 
aides will hold an investigation here in January. Pre- 
liminary work is being done now. This investigation will 
concern itself at the beginning with the operations of the 
securities companies affiliated to the two commercial 
banks which are still closed. More specifically, it will be 
concerned with the securities operations of the Union 
Guardian Trust Company, which was not, strictly speak- 
ing, a securities affiliate, but which did engage in a large 
way in various promotions. Meanwhile, the automobile 
manufacturers here are looking forward to an excellent 
year in 1934. They are realistic and hard-headed, and 
feel that the Administration is inhibiting industry, and 
the heads of the Ford organisation believe that, in some 
sinister way, the N.R.A. is an instrument for Wall Street 
domination of large industrial organisations. Mr. Henry 
Ford, who is normally unpopular in Detroit, is credited 
to-day with being the champion of the American tradition 
of individualism in industry. Detroit is interested in 
industry, not finance. Its manufacturers are opposed to 
the closed shop, and a big fight between them and the 
American Federation of Labour is developing. 


Road and Rail.—The introductory Report on Road and 
Rail Transport submitted by the committee of indepen- 
dent experts to the International Chamber of Com- 
merce is certainly an instructive, if somewhat incon- 
clusive document. It begins by drawing attention to the 
international importance of the road and rail problem, and 
emphasises the need for uniformity in the method of 
attacking it pursued by the various countries. After an 
admirably lucid examination of the different relationships 
between the State and the railways on the one hand and 
road transport on the other, it analyses the effect upon 
the railway rate structure of the development of road 
transport, and concludes that unrestricted competition 
must in the end lead to a loss all round and to a general 
deterioration of the efficiency of both forms of transport. 
The Report then examines the possible methods of deal- 
ing with the road and rail problem, and divides them into 
three categories :—(1) A complete monopolisation of both 
forms of transport in a single organisation; (2) a system 
of competitive monopolies; (3) a system of co-ordinated 
competition. The Committee does not come down 
squarely in favour of any of these systems, but reading 
between the lines it appears to prefer the last to the other 
two, which both encounter almost insuperable difficulties 
in dealing with the ancillary user. The principle on which 
co-ordinated competition between road and rai] should be 
based is laid.down in some detail. They should be 
directed towards establishing as far as possible equality 
of local charges and working conditions, and towards 
establishing a uniform method of road taxation through 
a combination of taxes on licences, fuel, and traffic car- 
ried. All commercial transport undertakings should be 
licensed, they should be obliged to give regular service to 
carry any goods or passengers they are requested to carry 
within the limits of technical possibilities, to publish 
tariffs and to apply them equally to all consigners. The 
railways, on the other hand, should be subject to the same 
restrictions with regard to the emplovment of labour as 
the road undertakings, and they should be exempted from 
some of their present obligations. They should be per- 
mitted to run road services, to suppress stations and inter- 
mediate stops and to vary their rates freely within certain 
limits. In laving down these principles the Committee 
has evidently followed the same general lines as the Road 
and Rail Traffic Act just passed by the Government, 
though it has earried its principles much further towards 
their logical econelusion—notably in the matter of the com- 
pulsory publication of rates and obligations of common | 
carriership for road transport undertakings and above all | 
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In acting as an executor or trustee, the West- 
minster Bank aims at putting itself in the 
position of a private trustee. It therefore pre- 
fers to employ the family solicitor, if there is 
one, or any other solicitor the client may name; 
by such means the Bank succeeds in combin- 
ing domestic tradition with business efficiency. 


A book showing the advantages of corporate 


executorship and the terms of appointment 


may be had on sending a card to the 


Trustee Department 


WESTMINSTER BANK LIMITED 
51 THREADNEEDLE STREET, E.C.2 





in respect of conditions of employment, where the rail- 
ways in this country are still subjected to a heavy handicap 
in respect of the guaranteed day, guaranteed week and 
extra pay for overtime and Sunday duty. 


Employment in November.—The gradual quickening of 
general industrial activity still continues. The number 
of insured workers in employment on November 2Uth is 
estimated by the Ministry of Labour at 9,956,000; the 
increase of 31,000 during the month, although it is not 
as high as the average monthly rate of increase during 
the past twelve months, is significant considering the 
normal downward trend at this season, and compares 
with a fall of 24,000 in the same period last year. The 
number of unemployed on the registers on November 20, 
1933, was 2,280,017, of whom 1,855,808 were wholly un- 
employed, 350,135 were temporarily stopped, and 84,074 
were registered as ‘‘ normally in casual employment.”’ 
The changes between these different classes is mainly 
seasonal, but there has been a welcome drop in the 
numbers of women and juveniles wholly unemployed, 
which is presumably due to increased activity in the 
lighter industries in preparation for Christmas. The 
following table shows the movements in various indus- 
tries, and it will be noted that, with the exception of the 
building trade and public works contracting, which alone 
shows no improvement on last year, and in which the 
percentage of unemployment (46.6) is higher than in any 
Industry except shipbuilding, at 57.5, the improvement 
has been shared by al! branches represented. There was 
also, however, a slight setback in shipping services, in 
ie and boarding-house keeping, and in the tailoring 
rade :— 


Increase or Decrease since 


Oct. 23, 1933. Nov. 21, 1932. 


Unemployment. Number. » Number. o 

— — easeeseinnyiioieon — 18,239 —5:-5 — 45,450 72. 7 
FOR GN Stel... ccccecess — 4,106 -—6:-7 — 29, —34- 

General and electrical en- - — 
NIN iad caxccccecanase — 5,397 -—4:0 — 54531 —37.9 
Metal goods manufacture.. — 4,579 5-0 — 34,062 —2%e9 
PTS cchcnconsuseGauiudeveones wid a — 19,553 —47-8 
MII, dea acicgccieceuienewene — 6,265 -—5:-8 — 24,246 —]79.9 
cn cisocsnmines 411,899 +6-8 — 76,392 _293.7 

Public works contracting + 1,324 +1-2 ses F 
DGGEI GION: 6.cccccccccccecces — 4,643 -—2:-0 — 18,044 is 7.3 





Total of all trades .... — 18,736 —0-8 — 519,789 — 18-2 


The changes in unemployment in the different admini- 
strative areas since October 23, 1933, are as follows -— 


IN. cccaknnswawcxeasda + 13 North Eastern ...... —7,113 
South Fastern ............ + 5,864 North Western ...... ~-2.962 
South Western ............ + 457 Scotland............... +8,046 
Midlands ............sces000 — 15,461 Wales .................. —7,580 









1120 


THE ECONOMIST. 


(December 9, 1933. 





These figures illustrate the improvement in the heavy 
industries and in textiles, and show a welcome revival in 
Wales after a fairly severe setback lust month. Un- 
employment in the South has been most affected by the 
seasonal decline in building, but should be improved next 
month by Christmas activity. 


Repegging the Peso.—Onu November 29th the Argentine 
Government promulgated three decrees affecting the 
exchange. The first decree cancelled the former pegged 
rate of Irs. 14.84 per gold peso, and instead repegged the 
peso at Frs. 12.38 per gold peso. This is equivalent to 
a voluntary depreciation of 16.6 per cent., or in terms of 
sterling (at £1 = Frs. 84) from 42$d. to 354d. The next 
decree introduced a modification of the system of ex- 
change control. Tha control authorities are still to buy 
from exporters the foreign exchange received by them, 
and will pay for it at the official rates for the various 
foreign currencies as calculated from the new pegged 
rate of the gold peso against the france. Foreign ex- 
change, however, is now to be sold to importers by tender, 
which means that the allotment will go to the highest 
bidder, and as a result of these auctions of the limited 
amount of foreign exchange that is available, the control 
is hoping for a profit on its operations of about 10 per 
cent. The third decree sets up a Grain Regulating 
Board, whose function is to buy wheat, maize and linseed 
from the growers at certain basic prices and to resell to 
shippers at current world prices. The basic prices have 
been fixed at about 10 to 15 per cent. above current world 
prices, and the Board will incur a loss of this amount. 
This loss is to be made good by the transfer to the Grain 
Regulating Board of the profits earned by the exchange 
control, and so if the scheme is stripped of all its ecorrobora- 
tive detail the bald narrative is that importers are being 
made to subsidise the farmer to the extent of about 10 or 
15 per cent. Cables received on December 7th point to 
a further important modification, for a new decree has now 
freed all blocked pesos as far as their disposal in the Argen- 
tine is concerned. Remittances abroad, however, are still 
limited. If an attempt to remit is made through the 
official market, the tax of 10 per cent. has still to be paid, 
and it is doubtful if the control will give its permit. In 
theory, remittances can be made freely through the un- 
official market, but in practice the supplies of foreign ex- 
change in that market are very small. The position was 
still obscure when we went to press, but on Thursday after- 
noon the London exchange market quoted the unofficial 
exchange rate of 28d. in place of the official rate of 
35id. Certain questions are still outstanding, among 
them being the relation of this new scheme to the 
clause in the Anglo-Argentine Trade Agreement providing 
that the bulk of the sterling exchange arising from exports 
to Great Britain shall be earmarked for covering current 
remittances from the Argentine to Great Britain. It is 
conceivable that sterling exchange will have to be dealt 
with by separate tenders in order to secure the fulfilment 
of this clause in the Agreement. Still the position is 
changing so rapidly that before long the exchange restric- 
tions may be relaxed still further, so that the present un- 
official rate becomes the effective rate. 


A “ Flutter ’’ in Shipbuilding.—Although shipbuilding 
is still the most depressed industry in this country (Public 
Works contracting holds second place), there have recently 


been signs of a slight improvement in activity. The 
number unemployed in the industry declined by 3,833 
during the past month and shows a reduction of 19,321 on 
the corresponding month a year ago. The number of new 
orders placed with British shipyards has received a de- 
cided fillip during the past month. Among them is one 
placed by the Anglo-Saxon Petroleum Company for four 
large motor tankers of 12,100 tons deadweight carrying 
capacity. Unfortunately, orders for building eight others 
for the same company have been distributed between Ger- 


| 





many, Holland, Denmark and Italy. Cory Colliers, 
Limited, have entrusted the construction of three steamers 
to S. P. Austin and Son, Limited. An order for a retriger- 
ated cargo motor vessel of 13,000 tons has been placed 
with Harland and Wolff, Limited, by Shaw, Savill and 
Albion, Limited. Further, three shallow draught motor 
vessels are to be built in Clyde shipyards for the Irrawaddy 
Flotilla, and the Admiralty has placed an order for the 
building and equipping of a coastal sloop with the Fairfield 
Shipbuilding and Engineering Company, Limited. More- 
over, there has been a definite, if modest, improvement in 
the shipping trade coupled with a slight hardening of 
freight rates. While this ‘* flutter ’’ in shipping and ship- 
building is encouraging, a substantial revival must wait 
on the thawing of the channels of international trade. 


Germany’s National Income.—<According to a provi- 
sional official estimate, published in the second November 
issue of Wirtschaft und Statistik, Germany's national in- 
come in 1932 was Rin. 46,475 millions, as compared with 
Rm. 57,074 millions in 1931 and Rm. 76,097 millions in 
1929. The following table shows the trend of Germany’s 
total national income during recent years and the amount 
available after deduction of reparations payments :— 





Total Income. After deduction of Reparation Payments. 


In terms of Purchasing 
Power in 1928.(c) 


Nominal Value. Nominal Value. 


Period. eee eaieaieaaee a i 
Per head Per head Per head 
Aggregate > Aggregate > Agprregate >, 
(Millions of « Popu- | Cyillions of | Of Poru- (Millions of of Fope- 
R.M.). ation. R.M.). lation. .M.). lition. 
(R.M.). (R.M.). (R.M.). 
1913 (a) ... 45,693 766 45,693 766 69,526 1,162 
.. 59,978 961 58,921 944 63,940 1,024 
BED cveese 62,673 997 61,482 978 66,053 1,051 
CO _—s 70,754 1,119 69,170 1,094 71,089 1,124 
eee 75,373 1,185 73,374 1,153 73,374 1,153 
DP. neeten 76,097 1,190 73,597 1,151 72,595 1,135 
1930 (b) ... 70,165 1,091 68,466 1,065 70,511 1,097 
1931 (6) ... 57,074 883 56,082 868 62,505 969 
1932 (6) ... 46,475 716 46,292 713 58,082 895 





(a) Present territory. 
living u.dex. 


it will be seen that the total national income of Germany 
recorded a further decline of 18.6 per cent. between 1931 
and 1932, und was 39 per cent. below the level of 1929. 
After deduction of reparation payments and after adjust- 
ment for variations in the purchasing power of the mark, 
last year’s decline in the total income and in the income 
per head was 7.2 per cent. and 7.6 per cent., respectively. 
As compared with 1913, the average income per head in 
1932 shows a reduction ot 23 per cent. After making a 
further adjustment for the growth in the ‘‘ age ’’ of the 
population, the Statistische Reichsamt calculated that the 
national income per head (in terms of adult men) in 1932 
was 28 per cent. below the level of 1913. This figure exag- 
gerates, however, the decline in the standard of living of 
the German population, for the decline in the income of 
the wage-earning class has been much less pronounced. 
The proportion of salaries and wages to the total income 
rose from 45 per cent. in 1913 to 57 per cent. in 1929, 
58 per cent. in 1931, and was still 564 per cent. last year. 


(0) Provisional. (c) Adjusted by official cost of 


Tea Restriction.—In contrast to some of the other price- 
raising schemes, the restriction of tea supplies since 
April 1, 1933, has been successful. The application of 
the scheme was, of course, comparatively easy, for the 
bulk of the tea which enters international trade is crown 
by commercial estates in India, Ceylon and the Dutch 
East Indies. The difficulty of controlling native produe- 
tion, which has been paramount in the case of rubber, 
did not therefore arise. Moreover, about three-quarters 
of the annual exports of tea is consumed within the British 
Empire, where the demand for this beverage is com- 
paratively inelastic. As a result, a decrease in foreign 
sales to a figure corresponding to 85 per cent. of the 
maximum exports of any of the three countries between 


1929 and 1931 sufficed to bring about a substantial rise 
in prices. 


In contrast to the policy pursued by the tin 












December 9, 1933.] 





producers, the International Tea Committee apparently 
does not intend to exploit its monopoly position. On 
November 30th the Committee announced that, subject 
to the sanction of the Governments of India, Ceylon and 
the Dutch East Indies, the export quota will be raised 
from 85 per cent. to 874 per cent. of the agreed ** standard 
export ’’ of 807,714,396 Ibs. during the year ending March 
81, 1935. The decision of the Committee is the more 
surprising in that there has recently been a steady decline 
in the average price of tea realised at the auctions in 
Mincing Lane. After rising from 8.09d. per lb. in Decem- 
ber, 1932, to 15.74d. per lb. in September, 1933, the 
average price has declined gradually to 13.26d. per lb. 
during the week ending November 3rd. This figure is 
somewhat misleading, however, as it is unweighted. As 
a result of the rise in prices, the demand for common 
qualities has risen more than that for the finer varieties. 
In fact, the prices of common teas have further advanced | 
during recent weeks. Actually the decline in the average | 
price as published by the Tea Brokers’ Association is 
largely ascribed to the seasonal deterioration in the quality | 
of the leaves plucked, especially in the case of the finer 
grades. 








| 
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Cotton Yarn Price-Fixing.—Our Manchester corre- | 
spondent writes:—Important developments have taken 
place in the Lancashire cotton trade. It need hardly be 
pointed out that for a number of years past the American 
spinning section has suffered severely from the depres- 
sion, and as a result of over-production and other factors 
most of the mills have been working at a financial loss. 
Attempts have long been made by spinners of yarns to 
obtain more remunerative prices. There has lately been 
a complete change of outlook, and a surprising feature, 
after so much disagreement, is that the movement has 
been the result of private enterprise. First of all the 
Royton group of spinners, who produce coarse American 
yarns, fixed a minimum selling price. After a great 
struggle this proved successful. The hosiery yarn section 
and the fine American yarn section followed suit. Next | 
came the Egyptian spinning section, and nearly 100 per 
cent. of the mills advanced their prices on a uniform basis. 
The latest development last week was when spinners | 
of medium American yarns also decided to advance prices 
from December Ist. Consequently practically the whole | 
of the American spinning mills have now adopted price- | 
fixing schemes. The movement, however, is at the present | 
time split up in different sections. It is the idea of the 





promoters, however, led by Mr Frank Platt, the managing 
director of the Lancashire Cotton Corporation, to incor- 
porate all the schemes in one, and to place the price-fixing 
plans under one central authority. 
in the post-war history of the votton trade that there has 
been a definite unanimity on any scheme of price raising, 
and it may well prove effective at last. 




















increases in a number of rates. The advances are most 


quickening of Scottish trade. Investments are higher, and 
there have been further declines in discounts and 
icin en i i i eed bee cee enemtde advances. The item discounts "18 80 small as to suggest 
ude eeibees the general level of whole cargo shipping — — eee _— eee ne ha Se 
freights rose by 1.7 per cent. during November, following th ce : ee fe rp nd bille The i se - ‘dv 
a rise of 1.0 per cent. in the previous month. The current | . plage tah tema, cemanalinnrmaprineing elma mnnagpal ef tne: 
figure, 85.5, compares with 88.8 in November last year is a feature common to most bank accounts, and several 
and 95 8 for the corresponding period of 1931 Theteile explanations were suggested in the Economist of Octo- 
a . ; "| ber 14th. Another factor may lie in the recent fall in long- 
of the index number are as follows :— term interest rates, for holders of War Loan and similar 
AVERAGE 1898-1913 = securities may now find it pays them better to sell their 
; stock outright instead of lodging it as collateral againet 
Ayers’ | 19322 | ‘igss’ | i938 | ass’ | @ bank loan. 

Buropean Waters .....cscsscsesessesseers 110-0 | 85-9 | 85-3 | 85-6 | 87-1 

North America ........ccccceesseeesesees 113-1 | 83-9 | 76-6 | 74-7 | 16-6 
cm sera neem os =? oe e =3 | Bank of Montreal.—Cabled reports from Canada show 
Par Fast and Pacific ...............s0000 117-4 | 89-2 | 83-3 | 83-3 | 86:0 | that the bank has maintained its strong position. De. 
II chamncritienienimarensccnersninsens 127-9 | 97-0 | 85-5 | 88-1 | 89-9 posits at October 81st last stood at $641 millions, against 
Dated cecrceccrccoees pessecomnovsnee 116-3 | 88-8 | 83-3 | 84-1 | 85-5 $648 millions the year before, while liquid assets have in- 
creased from $439 to $492 millions, the latter figure com. 
With the approach of Christmas there has been a general | prising $316 millions of Government and other bonds and 
expansion in the volume of traffic accompanied by slight | debentures of the highest grade, most of which mature at 
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noticeable in the case of home trade and South America 
(homeward) rates, and there has been a sharp decline in 
outward rates to South America. North American, Aus 
tralian and Far Eastern rates are a little firmer. Move 
ments of the various sections of our index number are 
shown in detail below :— 


AVERAGE 1898-1913 - = 1. 


Inc. or | 























Index index Ine. er 
No Dec. Koa. . 
= Pointe. Points. 
| 84-2 | + 4-6 | South America — out 
Bay—outwards ......... 104-6 | + 3-7 WII seienctctvcteniins 65-9 T7 
Bay—homewards ...... 88-7 | — 1-6 | South America— home- 
Mediterranean — out- | ee 95°81 + 8-4 
SS 71-7 | — 3:8 | India—outwards ...... 75-1] — 0-7 
Mediterranean — home- India—homewaris ...... 110°2 | + 1:3 
Oo insatiaiachbevedes 88-8 | + 1-4] Far Kast, &e. ............ 86-0} + 2-7 
North America ......... 76-6 | + 1-9 | RATER, dintnnansuiinnions 89'9 | + 1-8 


I:xpressed as a percentage of the average for 1913, the 
total figure of our index number for November works out 
at 73.5, compared with 72.3 in October and 76.3 a year 
ago. 





Commercial ccounts of this 
bank show that deposits have been well maintained at the 
figure of the previous year, and are well above the level of 
two years ago. Thus during 1932-33 the average level of 
deposits must have been greater than the average level 
of 1951-32, and this explains the slight increase in net 
profits shown in the year just closed. Dividends and in- 
ternal allocations are left unchanged, and the increase in 





profits is added to the sum carried forward. The salient 
features of the accounts are summarised below :— 
October 3lst. 
1931. 1932. 1933. 
Liabilities : £000. £000. £000. 
IM nGienwcacdsarcasesebevicscvones 2,250 2,250 2,250 
Wim OG Ct ons 5 ons cuvcceccetensce< 2,850 2,850 2,850 
Notes in circulation .............. 3,310 5,2 70 35,244 
Deposits Sdcincs cashier tamddas natant cake 37,503 dl,ta 
POCONO Sioa cessaciscovescedensi 135 162 221 
Assets : 
MEMEO, - occcnsesieeeenvsevaceacwes 4.152* 3,842 4,074 
Cheques in course of collection 
and balances with other banks  1,706* 1,924 2,174 
CRIN ouixescancssctedienstess 2,165 2,877 2,695 
RII onic nccs cxsicevuewsceees 15,264 18,648 20,725 
IN oo cucdsnindcenicvcduvers 2,510 1,533 1,159 
POU bg osn ces csaeskccdns =: 16,8C9 16,616 14,627 
Net profit binars-ey ene erie dedraiarthiks aero cous . ° vou 37 7 387 
Contingen¢ NN a oat cae 50 20 59 
Other allocations .................. co 80 80 
Dividend—* A ”’ shares........... 5 16% 16% 16 
“ B” shares............. 10%, 10% 104 


* Balances with other banks were included under cash in 1931. 


lhe note circulation shows no significant change, but there 
is a slight increase in the item ‘‘ balances with other banks 
and cheques in course of collection,’’ and this may indicate 
®& somewhat more active movement of money and s0 & 





Call loans in Canada have increased from 
B 


early dates. 


-) * 


ot ed 
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$5 millions to $7 millions, and those outside Canada from 
$20 to $36 millions. Owing to trade inactivity, advances 
have fallen from $302 to $251 millions. Profits have 
declined from $4,663,000 to $4,005,000, but this move- 
ment is not surprising in view of the decline in the de- 
mand for bank loans. This year’s accounts, in fact, 
mainly emphasise the bank’s strength and show how well 
equipped the Canadian banking system was to withstand 
the past few years of crisis. While liquidity, however, 
has improved during the past year, a revival in earning 
power must await a general recovery in the trade activity 
of the Dominion. 


Bank of New South Wales.—The President, in his 
address to the shareholders of this bank at the meeting 
held on November 28th, touched upon several important 
questions. He condemned the growth of economic nation- 
alism and excessive Governmental planning, and said that 
a policy of high protection to agriculture in the thickly 
populated countries of the old world was becoming as 
great a bar to progress as excessive protection of manufac- 
tures in younger countries. What was needed was the 
maintenance of the internal purchasing power of curren- 
cies at levels which would bring about a new equilibrium 
between prices and costs, and so open the way to steady 
international exchanges and to the progressive removal 
of hindrances to international trade. The only contribu- 
tion Governments could make towards the restoration of 
prosperity was that of the rehabilitation of public 
finance. Here he strongly condemned the financial policy 
of the New Zealand Government, which was in the direc- 
tion of increasing deficits and the steady encroachment 
upon existing reserves. The Australian financial position 
he regarded as much more satisfactory, but he com- 
mented that the most dangerous lead a Government could 
give was in the direction of higher costs, and this led him 
to say that Australian taxation still took far too large a 
proportion of the people's earnings and so tended to main- 
tain unduly high interest rates. The Commonwealth 
Government, too, must impel the State Governments 
towards a policy of sound finance, must continue its 
efforts to reduce the external debt burden, and should 
restore its external reserves as soon as circumstances per- 
mitted. The President criticised the Commonwealth 
(sovernment’s policy of funding Treasury bills. Their 
issue had provided the community with additional cash 
and had imparted greater liquidity to the Australian 
banking system. Conversely, their retirement deprived 
the banks of a profitable medium of investment, and so 
rendered it more difficult for them to reduce interest rates 
on advances. Furthermore, an adequate supply of 
‘Treasury bills was needed if Australia were to develop a 
money market. The Australian Government should also 
aim at providing a stable money and should direct. its 
exchange policy towards that end. Equilibrium must be 
maintained between prices and costs, export industries 
should be kept in a competitive position in the rest of 
the world, and emergency legislation, which was creating 
certain fresh injustices, should be repealed as soon as 
possible. The President condemned severely the clause 
in the New Zealand Reserve Bank Act foreing the com- 
mercial banks to sell their gold at par. This proposal 
was confiscatory in character, and was bound to injure the 
credit of the Dominion in London. Altogether, this 
address is a most interesting and informative commentary 
upon current Australian and New Zealand questions. 


Bank of London and South America.—The accounts of 
this bank, which operates all over South America, show 
little significant change from last year. Deposits are 
fractionally higher, and there have been further shrink- 
ages in bills payable and bills for collection, both of which 
are directly dependent for their size upon the volume of 
trade. So long as existing trade and exchange restrictions 
remain in force, there is little hope for any improvement 
in these items, and the reul need is for South America to 
find fresh outlets for her produce at higher prices. The 
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recent Argentine and Brazilian schemes for the release 
of past accumulations of frozen pesos and milreis have 
done nothing to euse the exchange situation as regards 
fresh current dealings. The salient items in the bank’s 
accounts are summarised below: — 

Year ended September 30. 


1931. 1932. 1933. 
£000. £°000. £'000. 


3,540 3,540 3,540 

1,500 1,500 1,500 
34,312 41,368 42,739 

2,213 630 

1,513 1,153 1,354 

8,569 7,823 7,546 


10,575 17,069 
9,474 —-10,355 
20,156 18,305 
1,455 1,396 
1,123 1,084 
332 312 
To contingencies 150 200 
Dividend % 3% 
This year’s decline in gross profits is very small. More- 
over, in contradistinction to previous years, provision for 
bad and doubtful debts has not been made wholly out of 
contingencies, but has been made partly out of the year’s 
earnings and only partly out of contingencies. Were it not 
for this change in procedure, which is thoroughly in accord 
with sound banking practice, the presumption is that a 
higher figure would have been returned for gross profits. 
The need for provision for bad and doubtful debts and 
also for the exchange depreciation of the bank’s capital 
employed in South America (estimated at £580,725 on 
September 30th last) is illustrated by the increase in the 
allocation to contingencies. Even so, the bank has again 
been able to pay a small dividend, which shows that the 
security of its shareholders and customers is unimpaired. 


Bills payable 

Acceptances 

Bills for collection 
Assets— 


Bills receivable 

NE IID, oa snccnccovsanevesees 
Gross profit 
Expenses 
Net profit 


OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


Production Stagnant — Widespread Monetary 
Controversy — Change in Credit Policy. 


(FROM OUR CORRESPONDENT.) 
New York, December 6 (by cable). 

Wiru the suspension of the active depreciation of the 
dollar speculative interest in commodities has weakened, 
und prices show no distinct trend. Indices of produc- 
tion are slightly above last year. The public works pro- 
gramme is being pushed with greater energy, and the 
new civil works programme is reported to have been 
employing 1,000.0U00 men by the end of November, pro- 
bably much more by now. The Governmeat bond market 
is heavy pending the next development of the monetary 
programme. New Federal proposals provide for a stiff 
increase in surtaxes, but the definitive repeal of Prohibi- 
tion provides a revenue which makes possible the ter- 
mination of certain special business taxes. Most non- 
member banks have now applied for participation in the 
guarantee scheme, which becomes effective on January 1. 


New York, November 28 (by mail). 
Nort since the '90’s has the country been so divided as it 
is on the Administration’s monetary policy. The storm 
of protest aroused by the President's speech of October 
22nd continued to rise during the past week, when Mr 
Alfred E. Smith, candidate for the Presidency in 1928, 
and doyen, as it were, of the Democratic Party, publicly 
declared in favour of gold dollars rather than ‘‘ boloney 
dollars,’’ and described the experimental features of the 
Administration policy as ‘‘ opportunism.’’ In short, con- 
trasted with the former absence of an opposition, the 
Administration has lost a part of its previous Republican 
support, and beyond that, has split its own Party. Sound 
money meetings are becoming common, and non-partisan 
Sound Money Clubs are being organised in the smaller 
cities. In Wall Street one might get the impression that 
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popular sentiment had completely repudiated the 
Administration’s monetary programme, and was almost 
unanimous for immediate stabilisation. 


But, as this correspondence has often remarked, the 
sentiment of New York is not always the sentiment of the 
nation, and sectional differences, long dormant, have been 
awakened. As in the ’90’s, the monetary question has 
set the industrial North and East against the agricultural 
South and West. There is nothing to indicate that the 
Cotton States, which petitioned for greenbacks in Sep- 
tember, or the Corn-wheat States, which petitioned for 
greenbacks in October, have more than suspended their 
demands, pending the success of other price-raising 
devices, of which the gold programme was one. Not before 
the assembling of Congress in January will it be possible 
to measure the political strength of the opposing forces. 

Nevertheless, the actions of the Government indicate 
notice of the sound-money agitation, at least pending 
a better definition of popular desires. For two weeks, the 
gold price has scarcely been altered; purchases abroad, 
never large, appear to have been suspended, for the pub- 
lished price has been as high as $1.50 an ounce above the 
London market. Furthermore, the Exchange Control in 
New York has become increasingly severe, discouraging 
operations in the forward markets, and restricting more 
closely the movement of capital. With the gold price 
nominal (except for domestic gold) and the exchange 
market controlled, the dollar has rallied vigorously, and, 
after following the gold cross-rate for some time, has been 
close to 25 cents per pound sterling above such a rate. 

A more moderate policy has also been favoured by the 
Treasury maturities of December 15th, amounting to over 
$700 millions. The acute weakness of the Government 
issues in the middle of November gave rise to rumours 
that the Government might not risk the market in 
December and that the maturities would be redeemed in 
fiat money or sold to the Reserve Bank. These rumours 
were set at rest by Treasury assurances that the Decem- 
ber maturities would be refinanced in the usual way. The 
fact that such assurances were sought and given is 
evidence of the extreme uncertainty of Wall Street re- 
garding the monetary policy, and the increasing belief 
that ‘‘ currency management ’’ may become a method of 
deficit financing. 


In last week’s letter it was suggested that the cessation 
of purchase of United States securities might mark the end 
of a campaign initiated last May. On November 24th, 
Governor Black, of the Reserve Board, issued a statement 
to that effect. He stated that with excess reserves in the 
neighbourhood of $850 millions, ‘‘ it appeared that 
further purchases would furnish excess reserves to an 
extent that they could not be employed in business, and 
certainly were not necessary for any credit demands.”’ 
He also remarked that the cessation of purchases was in 
no way related to personnel changes in the Treasury which 
have recently occurred, and that there was ‘ no rift 
between the Federal Reserve Board and the Treasury ’’— 
an interesting statement because last week the Advisory 
Council of the Reserve System had presented a memor- 
andum taking sharp issue with the monetary policy. 


The stabilisation of the gold price, or rather the abrupt 
fall in sterling, was accompanied by weakness in com- 
modity prices. Moody’s index on November 26th stood 
at 123.2, compared with 130.1 on November 16th. The 
pound stood at $5.10 and $5.50 at these two dates. 


The foreign trade figures for October emphasise the 
enlargement of our exports and imports in recent months. 
Exports for that month were the highest since October, 
1931. The following tables show the course of trade 
since March :— 

MERCHANDISE Imports. 


($000,000. ) 
1932 1933. 
EN RNR O EPR 131 95 
MN checicucssabecasmusacuuawacces 127 88 
tics ccatadasdebastmnadeinss 112 107 
TN ed acs dota uenciice 110 122 
WE eitasaincedasossannsscsenenccs 719 143 
IN ciinsks ccasnneseesasassecnie 91 155 
September ............0eeseeeee 98 147 
ss 105 151 
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MERCHANDISE Exports. 
($000,000. ) 
1932 1933. 
I shan cara ewan antedsies 155 108 
TOMI a sas siscaxcqncascicsseavecnnans 135 105 
WMI sdicasassasdancuasnestasneaana 132 114 
isk sedtcoumnanciieananeuaiontte 114 120 
NY na cccnsvdesinucanacacccwasacues 107 144 
OIE is caiaciceenierccasesencees 109 131 
September .....scccsecsesceveee 132 160 
cscs caccmnndenansanind 153 194 


That both our imports and our exports have almost 
doubled since March is a remarkable phenomenon, and 
is quite unlike the experience, for example, of England 
immediately after depreciation. Much of the increase is 
undoubtedly due to higher prices; but there is good reason 
to believe that, for our export trade at least, there has 
been a considerable increase in volume. While earlier in 
the year it appeared that our economy might be working 
toward an import basis, it now seems that the active trade 
balance is being restored by depreciation. 

The Federal Reserve Board’s index numbers for October 
have been released, and, as expected, are somewhat below 
those for September :— 

FEDERAL RESERVE Boarp INDEXES. 
(1923-26 = 100. Adj. for seasonal variation.) 
Oct., July, Sept., Oct., 


1932. 1933. 1933. 1933. 
Production of manufactures — ............ 66 101 83 17 
Production of minerals .................ee05 74 90 87 81 
Residential construction contracts ...... 12 13 12 13 
Other construction contracts ............ 43 28 45: 53 


Factory employment. ..............:eeseeeeee 61 70 74 74 
OMIT DUNO oc scsdiscevccnccinesccenndsss 44 50 58 57 
PUCING COP IOMUMIOD. o50s0.0sccccccescesseess 57 65 60 58 
Department store sales .............:0:0+0+ 69 71 70 69 


As can be seen, the increase in employment since the 
establishment of the N.R.A. is small, although there has 
been a material advance in payrolls. The more con- 
spicuous fact is the apparent increase in both employment 


——— cee 
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and payrolls during a period when the production and 
transportation of goods was falling rapidly. Even more 
surprising is the stability of department store sales in 
spite of increased employment, payrolls and retail prices. 
It is seriously to be questioned if this index of department 
store sales is a dependable picture of retail trade, a ques- 
tion which is reinforced by the fact that several individual 
chain stores operating largely in Southern and Western 
agricultural regions report a large increase in sales over a 
year ago. In other words, one is probably right in think- 
ing that the two groups whose economic status is most im- 
proved over a year ago (viz., the farmer and the mill 
labourer) are not department store customers. 


A further caution should be repeated in considering these 
data. The current comment of the business-man-in-the- 
street, the minor merchant and small manufacturer is 
much more cheerful than these statistics would lead one to 
believe. Possibly he has merely become more reconciled 
to depression ; but possibly the United States economy has 
actually changed in such a way as to make these indices 
less representative than formerly. For example, it is 
generally recognised that the increased use of the motor 
lorry has partially invalidated car loadings as a measure of 
transportation activity. The long closure of the capital 
market to corporate issues may be forcing our economy in 
the direction of a greater relative emphasis upon con- 
sumers’ goods; or, conversely, a reduced demand for 
capital goods may represent a release of capacity for the 
production of consumers’ goods. In that case, an index 
weighted by the relation of capital goods to consumer 
goods in 1923-5 might not be accurately representative of 
the current distribution of economic effort. 





FRANCE. 


The New Budget Proposals — Government Bond Issue 
— Stopping Tax Evasion. 


(FROM OUR CORRESPONDENT.) 


Paris, December 6. 
THe new Chautemps Ministry made its first appearance 
before the Chambers last Saturday, and secured an appar- 
ently favourable reception in both Houses. In the Lower 
House the debate on the customary Declaration of Policy 
was purely formal, and in two hours the Government won 
bloodless victories on two successive votes of confidence. 
The Declaration was approved by 395 votes against 20 
(of which 10 represented the Communists, who always 
vote ‘‘ agin the Government ’’), with 185 abstentions. 
The Socialists (both ‘‘ Blums ’’ and ** Anti-Blums,”’ as 
well as the two ‘‘ pink Socialist ’’ groups and 38 of the 
46 members of the Gauche Radical group) all voted 
** for,”’ while the seven Right-Centre and Right groups 
all almost unanimously refrained from voting. The second 
vote, in which the Government asked for ‘* extreme 
urgency ’’ procedure to be adopted in the discussion of 
its Bill under which it is hoped entirely to wipe out the 
whole 6,100 million francs’ deficit, was approved by 541 
votes against 11 (with 48 abstentions, of which 37 repre- 


sented deputies of the Marin Nationalist group). Nobody 
regarded either division, however, as affording the least 
indication of the probable fate of either the Ministry 


or the first portion of its financial proposals. 


The Chamber, as a whole, met the new Government in 
a distinctly chastened mood. For some weeks past 
deputies of all parties, during their usual week-end visits 
to their constituencies, have learnt that their constituents 
have become irritated by the failure of Ministry after 
Ministry to correct the financial situation. 
day, further, two days before the new Cabinet was due to 
meet Parliament, the Finance Minister, suddenly and 
without a previous hint, supplemented his many recent 
warnings on the situation of the Treasury by announcing 
the immediate issue, as from December Ist, of the 
1,475 million franes of Treasury Obligations still left un- 
issued of the 10,000 million francs authorised last March 
for issue ‘‘ as and when required.’’ On the following day 
it was Officially announced that, as from December 2nd, 
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the interest rate payable on two-year Defence Bonds 
would be increased from 3 per cent. (to which it was 
raised from 2} per cent. early in the year) to 34 per cent., 
and that the yield from all categories of ordinary short- 
term Treasury Bonds would be increased by one-half 
per cent. 


On Saturday evening, immediately after the adjourn- 
ment of the Chamber, the Finance Commission of the 
House met to begin its examination of the new financial 
proposals. The Finance Minister, M. Bonnet, said that 
since October 17th, when M. Daladier laid before the 
Chamber the first Bill for wiping out the deficit, holders 
of about 2,200 million frances of matured Treasury Bills 
had refused to renew and demanded reimbursement in- 
stead. During the previous few days demands for re- 
imbursement had risen to 100 million frances a day. Gold 
withdrawals from the Bank of France, after averaging 
around 500 millions for some weeks, had risen to 1,500 
millions in the last reported week. M. Bonnet added 
that, after utilising the 1,475 million franes which would 
accrue from the new Treasury Bond issue, the Treasury 
would not have more than between 500 and 600 millions 
of liquid funds. This, however, he considered would 
be sufficient until the end of the year. 


M. Bonnet’s statements and the energetic measures he 
has taken appear to have powerfully impressed the 
Finance Commission. There are several indications, how- 
ever, that in order to induce the Chamber to reduce social 
expenditure, the so-called ‘‘ French financial crisis ’’ has 
been exaggerated by financial interests here, so that 
foreign opinion has been given a distorted view. For 
instance, last December M. Chéron, the then Finance 
Minister, showed that nothing but an immediate issue 
of 5,000 millions of short-term bonds would enable the 
Treasury to carry on. The banks absorbed 1,000 millions 
of these and then declared that saturation point had been 
reached (owing, it is alleged, to the Bank of France 
having at this point found itself unable to discount further 
quantities). M. Bonnet then secured authority to issue 
10,000 million frances of long and middle-term Treasury 
Obligations, as and when required. The first portion— 
nominally limited to 3,000 millions—was offered in March 
last, in the form of 44 per cent. bonds, issued at 984 and 
redeemable in 60 years at 150. The issue was a costly 
one, but by the time the lists were closed nearly 5,200 
millions had been subscribed, almost entirely by small 
capitalists and entirely without aid from the banks. By 
the end of May public confidence had improved to such 
an extent that M. Bonnet was able to make a second 
issue (nominally fixed at 2,000 millions) at 44 per cent., 
offered at 964 and redeemable within ten years at only 
110 (of which the same small capitalists quickly absorbed 
over 3,200 millions). As M. Bonnet has now felt justified 
in offering the 1,475 millions balance of the authorised 
total in the form of 10-year 5 per cent. bonds, offered at 
97 and redeemable at par, it would seem impossible to 
claim that French public confidence has really fallen to 
the low level which foreign opinion has been led to think, 
or that the situation here is as serious as has been 
represented. 


The Finance Commission last night completed its 
examination of the Bill representing the first instalment 
of the Government’s plan to balance the Budget, and 
discussion of the measure is to begin by the full House 
to-morrow. The Government originally proposed 
measures estimated to yield 4,748 million frances, which, 
coupled with proposals which are to be embodied in the 
Budget Bill proper and which are estimated to produce 
a further 1,276 millions, are put forward as sufficient to 
wipe out the entire deficit. The Commission has left 
intact the figures of seven of the eleven sections into 
which the Bill is divided and made only trifling variations 
in those of the rest, with the general result that the Bill 
provides for an estimated yield of 4,781 millions, instead 
of the 4,748 millions representing the Government’s own 
total. The Commission has shown a marked determina- 
tion, however, to fall in with the Government’s policy of 
avoiding as many controversial points as possible, in order 
to get the Budget balanced, and in this both appear to 
have succeeded fairly well. On this occasion both Blums 
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and Anti-Blums have found it impossible to transform 
normal fiscal proposals into vehicles for rendering 
‘* Socialism in our time ”’ practicable. For the first time 
this year no proposals for the creation of fresh monopolies 
were included in the Government's text, and none have 
since been inserted. Even on the capital clause concern- 
ing temporary cuts in the pay of public officials, both the 
Government and the Commission have stood firmly on 
the position assumed by the previous Cabinet. Both limit 
the cuts to officials in receipt of over 12,000 francs of 
Statutory pay per annum, the rates of which cuts the 
Commission recommends shall range from 2 per cent. for 
wages of from 12,001 frances to 15,000 francs up to 8 per 
cent. on salaries of over 100,000 francs. Both Govern- 
ment and Commission agree, however, that these cuts 
shall be limited to a total yield of 275 millions, and have 
sugared the pill by agreeing that the pay thus temporarily 
lost shall be gradually restored, as from the moment when 
the administrative reforms proposed in the Bill (for 
economies by staff reductions, etc.) shall have yielded a 
saving of 300 millions (which they are expected to do by 
the end of 1934), and fully restored when these economies 
represent a saving of 575 millions. 

The new Government, in its proposals for combating 
fiscal fraud in connection with dividend payments has 
abandoned the précompte proposal favoured by its pre- 
decessor and replaced it by one rendering it obligatory for 
all persons cashing coupons to give proof of identity, and 
for all banks to furnish details of such coupon payments 
to the revenue authorities. The Finance Commission, in 
contradiction to its previous decisions, now proposes 
that every person desiring to cash coupons must produce 
a specially numbered carte d’identité fiscale furnished by 
the revenue authorities, which would afford means, in the 
case of a suspect income-tax declaration, for checking 
income from dividends. Another novel proposal accepted 
by the Commission is that all income-tax declarations in 
future must set forth the rateable value of the declarer’s 
‘* principal residence,’’ and that this figure, multiplied by 
a coefficient of 4, shall constitute the minimum amount 
imposable for income-tax. 


The most dangerous portion of the Bill, for the Ministry, 
promises to be Clause 12, which is an omnibus clause 
reimposing 50 per cent. of the wholesale reductions of 
taxation accorded during “‘ the fat years ’’ 1929 and 1930. 
This concerns no fewer than 65 different categories of 
imposts, 35 of which involve stamp and registration 
duties, including those on French and foreign securities, 
Bourse operations, etc., 17 direct taxes and 13 indirect 
taxes. Taxation relief in 1929 and 1930 included the 
raising of the abatement level for income-tax from 7,000 
francs to 10,000 francs; reduction of the salary schedule 
rate from 12 to 10 per cent. ; land tax reduction from 18 per 
cent. to 16 per cent.; substantial lowering of taxes on 
business transfers and real estate sales, death and succes- 
sion duties, and stamp duties on securities; reduction of 
the sugar tax by 25 centimes per kilo, and the annual tax 
on bicycles from 18 francs to 12 francs (representing 
43 millions of relief); suppression of revenue duties on 
restaurant bills; appreciable cuts in amusement taxes and 
duties on pharmaceutical products; while innumerable 
small traders benefited from an exemption of 20 per 
cent. on income-tax in cases in which a wife replaced a 
salaried employé. The adoption of Clause 12 is expected 
to yield an additional 1,000 millions of revenue, equivalent 
to one-sixth of the deficit. 








GERMANY. 


Banking Enquiry — Corporate State — Steel 
Reorganisation. 


(FROM OUR CORRESPONDENT.) 
Beruinx, December 5. 


Tne public deliberations of the Banking Enquiry on the 
reform of private banks have ended; future sessions will 
be occupied with the question of recognised public banks 
and with problems concerning the money and capital 
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markets. The last discussions turned on the possibility of 
increasing the liquidity of the banks, on the method of 
calculating banking costs, on the institution of regional 
banks and on the future position of private bankers. With 
regard to the question of liquidity, most of the experts 
were of the opinion that legislative measures would at 
the moment do more harm than good, as they would 
necessarily work against the Government's expansionist 
policy, but as an immediate step the Reichsbank might be 
given the right to prescribe to the banks a certain mini- 


mum cash deposit to be held by the note-issuing 
institute. It was also felt that the fixing of a maximum 


for individual credits should be left to the discretion of the 
Reichsbank rather than to legislation. There was fairly 
general agreement as to the desirability of a reduction in 
the size and power of the big banks ; but Professor Stucken 
(Erlangen) pointed out that if the absorption of the pro- 
vincial banks by the big banks had been inevitable, an 
artificial weakening of these banks would not prevent it 
from happening again. Practically all the experts were 
at least agreed on the point that private individuals and 
not the State should provide the capital and bear the risks 
for the establishment of new regional banks. The private 
bankers wanted any changes which concerned them to 
be carried through not by law, but by a corporative 
organisation of their own, which is in process of forma- 
tion. Dr. Schacht gave his blessing to this organisation 
and indicated that its first tasks should be to create an 
honorary council to combat abuses and to develop a con- 
tinuity of policy. 

‘* Corporation ’’ is quite the trump card to-day. Appar- 
ently the whole community is to be organised in profes- 
sions. Steps are continually being taken in this direction 
and compulsory membership of newly-formed professional 
associations imposed on all members of the profession con- 
cerned. The prime movers in this direction have been 
journalists, writers and artists, who have to belong to 
specialised organisations inside the ‘* Cultural Chamber.” 
But there still remains a very difficult problem. Are these 
organisations only to be used for moral and political pur- 
poses, and mainly to ostracise certain circles of people, 
or are they to be allowed to decide questions of economic 
policy, of production and prices? On the one hand it is 
generally thought that individual initiative in economic 
matters cannot be dispensed with, on the other hand, 
everything is to be subordinated to the State, and as both 
these points of view conflict with the idea of corporative 
autonomy there is a tendency to postpone any final deci- 
sion as to the functions of these new organisations. 

The reorganisation of the iron and steel industry, 
through the amalgamation of the United Steel Works, 
the Pheenix and the Van-Zypen Works with the Gelsen- 
kirehner Mining Company has been approved by the 
general meetings of all the constituent companies. The 
share capital of the new concern will amount to 560 mil- 
lion marks, as compared with the 774 millions of the old 
steel trust. This gain of more than 200 million marks is 
really due to the fact that the shares of the different com- 
panies are not being exchanged for new shares, but are 
being compensated for at current values. It must be 
noticed that the assets of the amalgamation are increased 
by all the physical assets of the member companies, which 
include in this case a number of fairly large coal mines. 
As Herr Thyssen stated in no unmeasured terms at the 
general meeting of the old steel concern, there will be no 
further reorganisation of the industry at the expense of 
shareholders. The gains for the amalgamation are more 
than sufficient to cover the losses for the year 1931-82, in 
1932-33 earnings were large enough to cover interest pay- 
ments and the greater part of capital depreciation, and 
the current year is likely to be even more satisfactory. 
The ‘‘ reorganisation-craze ’’ and the fear of over-capa- 
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city are both equally unjustified; if there is any consider- 
able change in economic conditions the industry may even 
find it has not sufticient capacity. For the past two years 
the steel concern has not published its balance sheets, but 
it does not intend to follow this precedent, and the next 
balance sheet will be published shortly, at the same time 
as the new shares are introduced on the Stock Exchange. 

In itself the amalgamation would considerably simplify 
the structure of the German iron and steel industry. But 
owing to the present movement against over-concentra- 
tion the main concern is to be sub-divided into 13 manu- 
facturing companies and a larger number of distributive 
and sales organisations. The production of ingot steel 
will be shared by three companies, of which the August 
Thyssen Company, with a capital of 197 million marks, is 
the largest. Other branches of production will be divided 
between different companies. The manufacturing com- 
panies cannot yet be made independent as regards the 
issue of shares, as the debts of the parent company can- 
not be shared out among them, and all the companies 
are mutually responsible for each other’s debts. They 
can only become independent in this sense if the debtors 
agree to a conversion of the Amalgamation’s debts into 
obligations of the separate companies. But the manage- 
ment of the various companies is already entirely in- 
dependent; the Associated Steel Works is, in fact, 
only a holding company with control over the financial 
organisation, investments, the central purchase of ores 
and other raw materials, and any other general questions 
which must be decided by a central authority. The hold- 
ing company will, however, maintain a substantial 
measure of control over the management of its sub- 
sidiaries owing to its ownership of all shares. This 
new organisation is an attempt to retain the advantages 


of concentration while doing away with certain of its 
disadvantages. 





AUSTRIA. 


Nazis More Subdued — Signs of Recovery — Falling 
Unemployment. 


(FROM OUR CORRESPONDENT.) 


ViENNA, December 4. 
To all appearances political life in Austria has become 
quieter; no case has yet come before the Emergency 
Court which came into existence several weeks ago. The 
‘** actions ’’ of the Nazis are still frequent, but they are 
confined to the throwing of tear-gas and stink bombs, to 
hoisting the forbidden Nazi flag and exploding paper 
detonators, while crimes of sabotage have become rare. 
The Cabinet is exerting all its powers to maintain order. 
The understanding between those forces which support 
the Government is better, and the Landbund has 
entered the Government again. The Landbund, which is 
strongest in Styria, is an important group of farmers, 
national in sentiment, liberal (in contrast to the clericals) 
and democratic enough to reject Fascism. Relations with 
Germany, in spite of an unfortunate incident on the Tyrol- 
Bavaria frontier, are not at the moment growing worse. 


Austrian industry is entering the winter cheered by the 
hope that the seasonal decline will not be as bad as it 
was in recent years. This hope is based upon employ- 
ment and foreign trade figures. Changes in the number 
of unemployed in receipt of the dole are as follows :— 


February, November, February, November 15, 
1932. 1932. 1933. 1933. 
361,000 310,000 402,000 287,000 


There is justification, therefore, for thinking that the peak 
of last winter will not be touched this year, as Govern- 
ment contracts, the absorption of several thousands into 
the public security forces and into the new voluntary 
labour service, and particularly the steady, favourable 
development of the balance of trade make prospects good. 
Tn October, it is true, the deficit on foreign trade was 
81 million schillings higher than in September, but this 
was partly due to a not undesirable increase of imports of 












raw materials and semi-manufactured goods, which points 
to busier times for the finishing mdustries. In com- 
parison with the preceding month, imports of raw 
materials have risen from 37 million to 42 million schil- 
lings—the highest figure for the last eighteen months. 
As regards volume, 4.66 million metric centners of raw 
materials were imported, against a monthly average of 
about 3 millions for the first half-year and of 2.93 millions 
for the year 1932. On the other hand, exports of finished 
goods amounted to 57 million schillings, against 383 
millions in January, 49 millions in October, 1932, and 
46 millions as monthly average for 1932. For the first ten 
months of the current year the trade figures are as 
follows :— 
(000,000 schillings). 


January—October. 
ImpoRTs. 


1933. 1932. 

SINE cinch unkpebanbusbucveunsbinenkeerientatiesssss 219 285 
Raw materials and semi-manufactured goods... 241 250 
ID acini cc clelseccrssksepvuenivenreseneobse 279 405 
Total (aM GRORBOTIER) ....2...0.00secscrecccresece 953 LIV 
EXPoRTs. — — 

Raw materials and semi-manufactured goods... 157 139 
SE iin aushsessncpacsbsensvetvednseonesess 446 456 
DOE CR GRRE) ones isissnccscusessisevinss 661 645 


Between the same periods the volume of finished goods 
exported rose from 226,000 to 247,000 metric tons. For 
October there are several figures which suggest a recovery 
in Austria’s economy. Generation of electricity rose, as 
against September, from 88 million to 95 million kilowatt 
hours (89 million in October, 1932). Wagons in com- 
mission on the Federal Railways rose from 121,000 to 
152,000. Several turnover figures for retail trade show a 
decline, which is partly seasonal and partly due to excep- 
tional activity in September. The textile industry is very 
busy, but heavy industry is less satisfactory, production 
of crude steel having dropped from 46 to 24 per cent. (50 
per cent. in October, 1932). The Alpine Montangesell- 
schaft will stop work at the mines at the beginning of 
December and at the same time extinguish the only fur- 
nace still in operation. The loss in foreign tourist traffic 
due to the German embargo was very serious in summer, 
but in this slack season it is not so noticeable. In Vienna 


there were 23,000 foreign visitors counted in October, 
against 25,000 last year. 


Now that the national loan business is over, the Stock 
Exchange is again stagnant, and even the sharp falls in 
individual securities are confined to small turnovers. This 
movement relates almost exclusively to the numerous 
Austrian obligations, which were contracted in dollars and 
are now subject to the depreciation of the United States 
currency, which has been aggravated by the peculiarities 
of Austrian foreign exchange legislation during the past 
year and a half. It might be mentioned that for 100 
dollars nominal of the State loan of 1930, which once corre- 
sponded to a price of 710 schillings, the prevailing rate is 
now 260 schillings, and that there are several 6 and 7 per 
cent. provincial and communal securities which are about 
10 per cent. lower. 





SWITZERLAND. 


The Budget Measures — Rearmament Plans — Rising 
Exports. 


(FROM OUR CORRESPONDENT.) 


GENEVA, November 20. 


Tne Swiss Parliament by a big majority recently adopted 
the financial programme intended by the Government to 
balance the Budget. Economies amounting to 40,000,000 
francs, and new taxes aggregating about 60,000,000 
francs, will make it possible to compensate the estimated 
deficit of 100,000,000 francs. Parliament also accepted 
the Government’s proposal to enforce the new measures 
as from January 1, 1934, and until the end of 1936. But 
it is now uncertain whether these measures will be suffi- 
cient, as the political outlook is by no means encouraging. 
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Some pessimism prevails among the Swiss population 
as a result of Germany’s withdrawal from the League and 
Disarmament Conference. ‘The feeling of insecurity was 
increased by the recent publication of certain German 
plans providing for an attack on France through Switzer- 
land. The Federal Council is unanimous on the neces- 
sity of Switzerland showing her will to defend her 
neutrality and making the necessary sacrifices to that 
effect. The consequence is that, in spite of the present 
financial difficulties, Switzerland may consider herself 
compelled to adopt a rearmament plan, the discussion of 
which had been postponed, as it was hoped that the 
Disarmament Conference would bring about some under- 
standing on the minimum strength of armies. 


Federal Councillor Herr Minger, chief of the Military 
Department, has explained the rearmament plan, which 
would involve an expenditure of about 100,000, - francs. 
In its last session Parliament voted a credit of 25,000,000 
franes—which was approved even by the Socialists—in 
order to reconstitute stocks of Army equipment. Should 
the situation become more menacing, the Federal Counc! 
will no doubt ask for another credit of 75,000,000 franes 
to be expended on an improvement and increase in the 
strength of infantry and artillery armament, and on the 
development of aviation. This would unbalance the 
Federal finances and make the newly adopted measures 
insufficient. Meanwhile the economic situation continues 
to improve: exports are more active and unemployment 
is declining. During the third quarter of the year exports 
were higher by 13,000,000 frances than in 1932, and for 
the same period the adverse balance was smaller than 
last year. During the first nine months of 1933 imports 
were 1,195,101,757 franes, as against 1,306,574,802 francs 
in 1932, while exports were 637,441,173 francs, as against 
598,273,710 franes in 1932. The monthly average of ex- 
ports rose from 68,543,989 franes in July to 71,442,452 
franes in September and to 77,628,524 francs in October. 
The rise in exports is particularly important in the watch- 
making, silk and cotton industries. The Government still 
defends the import quota system on the ground that it 
protects home industries and enables the Government to 
negotiate more easily with other countries. 





HOLLAND. 
Inflationist Movement — More and More Gold. 
{FROM OUR CORRESPONDENT.) 


AMSTERDAM, December 5. 

Punic opinion in Holland is still focussed on the question 
of the maintenance of the gold standard, not by any 
means because of any chance that the Government's 
obstinate adherence to it will be broken, but because of 
the arguments in favour of inflation which are being 
advanced in various quarters, particularily by professors 


of economics, both in the Press and in speeches. Tha: 
the Government is impervious to these arguments was 
again proved by the spe ‘ech of Dr. Colijn, the Priine 
Minister, during the Budget debate. For the sake of 


the poor ‘and oppressed, Dr. 


Colijn said, the maintenance 
of a 


“sound system of currency ’? was imperative. In 
the absence of the gold standard Holland, whieh im- 
ported so much more than she exported, would have to 
pay so much more for her imports. Caution was neces- 
sary also for the sake of the Colonial interests. The 
imports of England, with a depreciated pound, to Java, 
lor instance, had practically ceased; Holland had 
managed to maintain hers partially. The Government 
had also to maintain the gold standard in the Netherlands 
to ensure the balancing of the Budget. Both the 
Minister of Finances, Dr. Oud, und Dr. Trip, the Presi- 
dent of the Netherlands Bank, are also convinced de- 
flationists. The Netherlands Bank now has a gold cover 
of 100 per cent., and no doubts need be entertained 
whether it is technically possible to maintain the gold 
standard. A table of recent Netherlands Bank returns 
(in thousands of guilders) is shown in the next column 
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NETHERLANDS BANK. 
(In Fl. 000.) 





October. November. 


| 


Oct. 2. Oct. 16. | Oct. 30. | Nov. 6. 


Nov. 13. | Nov. 20. 








| 
Gold stocks .........00. | 








869,738 | 874,002 | 893,343 | 896,217 | 906,748 | 920,753 
Silver stocks ........... 25,277 | 25,458 | 26,596 26,014 | 26,692 | 26,779 
Bank note circulation | 939,069 | 907,988 | 929,259 | 919,179 | 902,394 | 896,218 
IE asa ceclstecccsessev } 29,053 | 28,571 | 29,497] 29,293 | 31,619 | 31,509 
BIB ococcescnsnnacans | 146,329 | 143,706 | 143,542 | 143,396 | 142,309) 142,449 
Foreign bills ............ } 1,573 1,575 | | 1,573 | 1,573 | 1,573 1,438 








It will be seen that there been a constant growth 
in stocks of gold, indicating a strong position of the 
guilder on the exchange markets abroad. In view of the 
weak position of the French franc at Amsterdam there 
have recently been shipments of gold from France to 
Holland. The price of gold in Amsterdam has not sub- 
stantially changed in consequence of the gold purchases 
of the United States Reconstruction Finance Corpora- 
tion. Only a slight rise in the price of gold has to be 
recorded, from 1,648.50 guilders to 1,649.50 last Monday. 


ROUMANIA. 


The New Government — Election Prospects — Foreign 
Debt Service. 


(FROM OUR CORRESPONDENT. ) 


BucHAREST, 





November 29. 
Tue events of the last month have taken the most 
astute observer of the internal political life of Roumania 
by surprise. It was common knowledge that the National 
Peasant Government could not last much longer, but it 
was hardly expected that a change would come before 
the end of the year. The immediate cause of the resigna- 
tion of the Cabinet proved to be a meeting of a political 
society of minor importance in which opinions were ex- 
pressed with regard to the conduct of the country to which 
exception was taken by the Crown and the interests sur- 
rounding it. In fact, the Government lost the confidence 
of the King and was dismissed. After the usual negotia- 
tions with party leaders the King has entrusted M. Duca, 
the leader of the National Liberal Party, with the forma- 
tion of a Cabinet. This involves a dissolution of Parlia- 
ment, and a general election should take place towards 
the middle of December. 
The National Liberals form the most powerful party of 
the country next to the National Peasant Party. They 
were formerly led by the Bratianu family, and governed 
the country during the post-war period with few interrup- 
tions until the end of 1928. In the last years of their ad- 
ministration their policy was characterised by certain 
nationalistic tendencies. They did the ‘ir utmost to encourage 
and develop the exploitation of Roumania’s wealth by in- 
ternal efforts, if necessary, to the detriment of foreign trade 
interests. The mistaken policy of the National Peasant 
Government with regard to the eee of debtor and 
ereditor has since increased the popularity of the National- 
Liberals; although the latters’ policy on this issue has 
been somewhat equivocal. On the currency question they 
have taken a firm stand alongside the last Government 
in favour of stabilisation, which must at all costs be main- 
tained. No change is anticipated in the foreign policy of 
Roumania. The success of the National Liberals at the 


general elections in the cities is practically assured. 





_ BUSINESS FORECASTING ~ 
And Its Practical Application 


By WILLIAM WALLACE, M.Com.(Lond.) 
Scott Scholar,' Director, Rowntree & Co., Ltd. 


This is a book which fully merits the consideration of all who are 
concerned with the administrative sides of manufacturing, buying 
and selling. It is available in a revised and enlarged third edition. 
It deals with this important subject from the’practical viewpoint 
and provides clear explanations and descriptions of methods by 
which business forecasting can be applied beneficially, particularly 
by manufacturers and sales organizations. ;148 pages. 7/6 net. 


Order from a bookseller or DET ALAN 


direct from the publishers 
Parker Street, Kingsway, LONDON, W.C.2 
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M. Madgearu, the Roumanian Minister of Finance in 
the last administration, was sent to Paris to negotiate with 
the representatives of the holders of Roumanian Govern- 
ment bonds for further reductions in the foreign debt 
service. He has come back without anything definite 
having been arranged. The bondholders have reserved 
judgment pending the report of experts who are to come 
out almost immediately to examine Roumania’s ability 
to pay. Further negotiations are thereupon to be carried 
on early next year. Meanwhile, 25 per cent. of the in- 
terest due on the foreign State debt and 50 per cent. of 
that due on the stabilisation and development loans of 
the Monopoly Institute during the second half of the 
current financial year, i.e., from October, 1933, to March, 
1934, is to be paid on account. The 4 per cent. external 
sterling debt of 1922 is not affected by this proposal. No 
official instructions giving effect to these arrangements 
have been issued so far. Coupons presented in Roumania 
have been paid with only 20 per cent. in lei at the rate 
of the day, the Government undertaking to issue Treasury 
bonds for the remaining 80 per cent. This was done in 
accordance with the Finance Minister's instructions in 
August last. The same treatment was offered at the time 
to the foreign bondholders, but this arbitrary procedure 
was resented and rejected point blank-by them, the whole 
attitude of the Roumanian Government on the debt ques- 
tion being considered unsatisfactory. 

The claim of M. Madgearu that he has obtained a de- 
finite further saving of 1,300 million lei for the Exchequer 
must be received with caution. At any rate, on his own 
showing he arrives at the figure only after appropriating 
certain funds which had originally been earmarked for 
other purposes. It must be further questioned whether 
the saving so effected will be sufficient to balance the 
Budget in view of the very poor Treasury receipts. On 
account of the bad autumn export season doubts are also 
entertained whether the National Bank will have suffi- 
cient foreign exchange on hand for remittance abroad to 
meet even the reduced coupons on the foreign debt unless 
it interferes yet more severely with the import trade by 
taking still more stringent restrictive measures. For the 
moment great efforts are being made to effect compensa- 
tion agreements with other countries. Germany in par- 
ticular is very active in this respect, and agreements with 
Greece have been concluded. It seems strange that hardly 
any business of this kind is done with England. 





JUGOSLAVIA. 
Foreign Trade Changes — Inflation Rumours — Better 
Employment. 


(FROM OUR CORRESPONDENT.) 


BELGRADE, November 21. 
AutuouGH the slow revival of the summer months con- 
tinues, it is impossible to say how much of the improve- 
ment is seasonal. While exports continue above the 
level of last year, being recorded at 2,146,000 tons worth 
2,288,000,000 dinars for the first nine months of the year, 
as against 1,640,000 tons worth 2,034,000,000 dinars in 
1932, the import total, in spite of a rise in imports during 
the last quarter, is much the same as it was during the 
previous year. Goods imported during the first three 
quarters weighed 568.000 tons worth 2,076,000,000 dinars, 
as compared with 627,000 tons worth 2,121,000,000 dinars 
in 1932. In other words, the purchasing power of the 
country has not improved at the same pace as its exports. 


The reason for this is twofold. First, if we compare 
the average price of goods exported and imported during 
1932 and 1933, we find that a ton of exports in 1932 
earned 1,240 dinars, while a ton of exports in 1933 earns 
only 1,066 dinars, or 15 per cent. less. Against this, a 
ton of imported goods cost in 1932, 3,222 dinars, and in 
1933, 3,655 dinars, or 13 per cent. more. Thus we find 
the ‘*‘ economic scissors ’’ of prices opening more and 
more against the agricultural producer, who now very 
often refrains from purchase merely for the reason that 
he finds town goods too expensive as measured in terms 
of his produce. Until a balance, therefore, between the 


price of industrial and agricultural goods is restored, the | of the various Balkan countries are certain claims 


purchasing power of agricultural communities is bound 
not only to remain low, but even to fall further. 

The second reason for the stagnation of the import trade 
is to be found in the deficit in Jugoslavia’s balance of 
payments, which necessitates the use of devisen obtained 
from trade for the repayment of Government, commercial 
and private debts. In this respect there is a certain im- 
provement, however. On one hand, the Government 
needs less devisen now that it has reached agreements 
with all its creditors on international debts. On the other 
hand, a considerable amount of blocked dinars deposited 
by debtors for the settlement of previous and present 
obligations is being used by the creditors either to finance 
additional export and tourist travelling, or to expand 
foreign enterprises already existing in the country. In 
this respect the balance of payments is also helped by a 
renewal of foreign lending for industrial and mining pur- 
poses, although this influx of foreign capital is on a very 
modest scale. ‘Thus, French capital has recently pur- 
chased a gold and a magnesite mine in Serbia, German 
capital has bought the controlling shares in the Slisanj 
gold mine, and the Canadian Selection Trust Company 
has undertaken the exploitation of the Novo Brdo mine. 
Of these three, the share of French capital, with 
9,000,000 French frances, is the largest. 

On the money market the shortage of money in circula- 
tion still persists, although the stringency is less. Thus, 
while, without statistics for the third quarter, it is as yet 
impossible to say with certainty whether the withdrawal 
of deposits from private banks has come to an end, the 
general liquidity of banks has considerably improved, and 
bank deposits are being much more readily paid out. In 
this respect the rise in price of deposit books of banks with 
frozen deposits is to be noted. At the same time deposits 
of private holders at the State-guaranteed banks are still 
on the increase, deposits at the Postal Savings Bank at 
the end of September having reached 1,540,000,000 
dinars, as against a total slightly over 9,000,000,000 dinars 
held by all the banks in the kingdom. 


The shortage of money gives recurrent rise to rumours 
of inflation. A recent declaration of the Minister of 
Finance, however, strongly condemned inflation, nor is 
there any sign of it in the Budget proposal sent a few 
days ago to Parliament. The new Budget, as proposed to 
the Chamber, amounts to 10,171,250,798 dinars, which is 
267,000,000 dinars less than the 1933-34 Budget. The 
cuts are even more serious than the above figures suggest, 
for, although they amount to 511,607,000 dinars, part of 
the reduction is counteracted by automatic increases, such 
as on Government debt service and pensions, and also by 
the completion of a few railway lines already in process 
of building. 

Improvement is to be observed in mining and industry, 
and the number of workers employed, which was 482,000 
in January, and had risen to 528,000 in May, has now 
reached 542,000 according to the statistics for September, 
the last figure being, however, 14,000 below the figure for 
the corresponding month of 1932. 








GREECE. 


Co-operation in the Near East — Foreign Debt 
Agreement — Progress of Industrialisation. 
(FROM OUR CORRESPONDENT.) 
ATHENS, November 28. 
UnwikE Western Europe, the States of the Near East are 
steadily, if slowly, progressing on the road to co-operation 
and peace. The Fourth Balkan Conference, held recently 
in Salonika, adopted various schemes aiming at political 
and economic collaboration in the Balkans. Throughout 
the session a spirit of mutual understanding and goodwill 
prevailed. The delegates of Bulgaria displayed a more 
conciliatory tone than in previous conferences, and voted, 
although with some reservations, in favour of the draft 
prepared by the Greek delegation of a Balkan political 
pact. In fact, the principal, if not the only, obstacles in 
the way of a close political and economic rapprochement 
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Bulgaria and, particularly, those regarding Bulgarian 
minorities living in its neighbouring States. Should a 
modus vivendi be found to satisfy the legitimate aspira- 
tions of Bulgaria in this field, the door would be opened 
for the ultimate political and economic union of the States 
of South-Eastern Europe. For the moment the conclu- 
sion of a_ political agreement between Yugoslavia, 
Roumania, Turkey and Greece is expected shortly as a 
result of the recent exchange of mutual political visits by 
the rulers of these countries, which coincided with the 
signature of bilateral political and commercial agreements, 
or the renewal of already existing ones, between them. 


The markets have received with satisfaction the con- 
clusion of the debt agreement with the foreign bond- 
holders. Publie opinion is divided, however, though even 
among the political friends of the Government the fear is 
expressed that too much has been given. On the morrow 
of the publication of the terms of the agreement, Mr 
Kaphandaris, the leader of the Progressive Liberals and an 
authority on financial matters in Greece, published two 
articles, accusing the Government of having rendered the 
question of the debt insoluble by unskilful handling and 
by creating a fictitious financial easiness which has en- 
abled the representatives of the bondholders to exact very 
onerous terms. 
with the agreement and promises to explain his views in 
a short time. As extracts taken from the comments of 
the English Press expressing full satisfaction at the agree- 
ment and congratulating those who negotiated it on be- 
half of the bondholders are being reproduced by the 
Athenian papers, the opinion must inevitably gain ground 
here that better terms for Greece could have been secured. 


The universal tendency towards  industrialisation 
noticed after the war has been particularly strong in 
Greece. According to an index recently established by 
the Economie Council, industrial production has been 
expanding almost continuously since 1921. The index of 
industrial production shows the following changes :— 


1921 1928 (basis year) 1931. 1932. 
61-34 100 108-68 102-67 


After 1926 the index number rose steadily, and it was 
only in 1932 that the depressing effect of the world crisis 
caused a decline. Notwithstanding this development, 
the import of foreign manufactured articles and raw 
materials began to decline only in 1930, as the following 
table shows :— 


IMPORTS. 
Raw Materials. Foreign-made 

Articles. 
1928 (basis year) ......... 100 100 
| SSeS Eee 110-12 112-33 
eee 105-70 104-38 
BI See cinenaiea nas 106-80 89-71 
BN cena eiuas 87-74 61-44 


The ground gained by home industry at the expense of 
foreign imported goods since 1930 appears also from the 
subjoined table of the consumption of manufactured 
articles :— 


Year. Index of Greek Foreign 
Consumption. Articles. Articles. 
ae 57-77 36-75 21-02 
 _ 100 58-62 41-38 
a 106-14 59-66 46-48 
104-90 61-70 43-20 
193] ...... 100-94 63-81 37-13 
1932 ...... 85-60 60-17 25-43 


It should be added that the paralle] and simultaneous 
increase, up to 1930, of consumption, home production 
and foreign imports is evidently due to the arrival of the 
refugees, which was followed by a sudden and consider- 
able increase of consumption, covered partly from abrond 
and partly from Greece's developing home industries. 
The decline of consumption since 1930 is naturally due 
to the crisis. On the other hand, the sharp decrease, in 
the last two years, of the importation and consumption 
of foreicn manufactured articles, and, in 1932, of foreign 
raw materials is due mainly to currency depreciation and 
import and foreign exchange restrictions, as well as to 
the consequent necessity of using, as much as possible, 
raw materials produced in the country itself. 


Mr Venizelos himself seems dissatisfied | 





LETTERS TO THE EDITOR. 


HOUSING FINANCE. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—In a leading article in the Economist of October 14th 
entitled ‘‘ Tories in Conclave ’’ it was pointed out that unless, 
parallel with the new slum-clearance drive which is to be sub- 
sidised to the tune of some £50 millions over the next 40 years, 
unsubsidised private enterprise provides in a fraction of that 
period a vast supply of Class C houses, the taxpayer will groan 
in vain and still be faced by an unsolved housing problem. In 
the issue of November 11th hope was expressed that the Govern- 
ment would take advantage ot the present ‘“ low level of build- 
ing costs’’ and interest rates and press on with a Class C pro- 
gramme, instead of leaving it to private enterprise. 

‘* High’ and ‘‘low”’ are relative terms, and the Index of 


building costs in the issue of November llth, based on wages 
and materials combined fifty-fifty, though it has no precise 


”? 


| application to cottage building, shows a drop of 17 per cent. 


from the level of 1924; but the wages factor has dropped 10 per 
cent. only. Going back to 1914, a correspondence in The Times 
in September last established, on the basis of official figures, 
that the average hourly rate of real wages for the whole body 
of building workers is still some 40 per cent. above 1914; that 


| the sliding scale for cost of living by which their cash wages 


are regulated is designed to give, with the cost of living back 
at the 1914 level, a permanent increase of from 4d. to 5d. an 
hour, according to trade, for all skilled men; and that while 
for Government servants the full cost-of-living percentage is 
added on basic wages up to 35s. 6d. a week and is sharply 
tapered down above that line, all building wages carry the 
full percentage addition, so that the present cash wages of the 
building industry contain throughout a basic increase of some 
50 per cent. over 1914 rates, in addition to full compensation 
for the price-level; for labourers, indeed, this basic increase is 
57 per cent. Compare with this the fate of the great export 
trades on which we still literally depend for our bread and 
meat. For cotton, e.g., the increase in hourly rates of cash 
wages a year ago is given officially as about 60 per cent., out of 
which to meet a rise of 40 per cent. in cost of living. If the 
building trades should claim that in 1914 they were underpaid, 
the answer is that so would every other trade, for itself. 


Taking a round £400 as the cost of a small house, about £160 
of it represents building wages; and if cash wages were so 
adjusted as to give 10 instead of 40 per cent. increase of real 
wages over 1914, the £400 would be reduced by 8} per cent., 
or £34—practically half the capital value (£75) of the subsidy 
under the Chamberlain Act of 1923, which procured the build- 
ing by private enterprise of some 400,000 houses.* Thus, a 
large share of the lavish Exchequer subsidies of past years has 
gone to maintain an altogether artificial level of wages in this 
favoured industry. But this is not all. In the maintenance of 
such houses, wages account for far more than the 40 per cent. 
of costs in new construction; and to an owner in the trade, who 
can do the work by his own men without paying employer’s 
profits to another party, their share is altogether preponderant. 
Guessing it at 80 per cent. of maintenance costs, wages re- 
adjusted as above would reduce those costs by 17 per cent. 
Everywhere, in these days, the private owner finds himself com- 
pelled to reduce his standard of maintenance below what the 
good of the fabric would indicate; and in cottage property no 
longer new, maintenance soon begins to cut deeply into the 
rents, 

Here is a reason why private enterprise, as represented by 
the speculative builder, should be willing to build freely 
enough for sale, but not for letting, while he cannot now sell 
to the former type of investor in cottage-owning as a business, 
because the cost of maintenance, especially in the latter half of 
a cottage’s life, makes the investment unsound. Taking 
interest, in the case of the private investor, at 44 per cent. and 
annual maintenance at 2 per cent. of original cost—and after 
the first decade it can hardly be put lower—what mav he called 
the ‘‘unearned increment ” of building trade workers, as 
reckoned above, would cost him, on a £400 house, £1 10s. a year 
interest on capital and £1 7s. a vear for maintenance, or 
together about 1s. 1d. off the gross weekly rent of (say) 10s. 6d., 
without rates. This reduction of nearly 10 per cent. in the net 
return is ample to turn an attractive proposition into an un- 
attractive one. 

London. 

December 2. 


Economicus. 





* « The Anti-Slum Campaign” (Sir E. D. Simon), p. 16. 
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THE STOCK EXCHANGE. 


COPPER AND TRANSPORT IN RHODESIA. 


Britis investors have heard much of Rhodesia’s poten- 
tialities in the last few years, mainly in connection with 
the copper industry. It is now about forty years since 
pioneer prospectors established the existence of a copper 
belt on the watershed between the Congo and Zambesi 
river systems. With characteristic energy, Cecil Rhodes 
pressed forward the construction of a railway line from 
the South, which finally reached the Congo frontier in 
1909. At first the richest copper deposits were found in 
Belgian territory, where the grade of oxidised ores rules 
very much higher than any in Rhodesia. Under the 
stimulus of post-war boom conditions, however, more 
systematic prospecting took place. In 1925, the 
momentous discovery was made that, in the frontier belt 
of Northern Rhodesia, near the headwaters of the Kafue 
River, a rich zone of sulphide ore was entered at from one 
to two hundred feet below the surface. As the treatment 
of sulphide ore costs less than half that of oxidised ore 
of similar grade, the exploitation of ore bodies with a 
copper content of from 3 to 5 per cent. is a very attrac- 
tive proposition. In the ensuing years companies and 
interests were formed and consolidated. By 1930 a 
veritable construction boom had set in. The steady fall 
in the world price of copper, however, soon intervened to 
check inflated hopes, and exaggerated optimism gave 
place to pessimism equally unjustified. At the present 
moment the situation has become more stable, and every 
indication suggests an assured future for this important 
field. 

The Nkana, owned by the Rhokana Corporation, and 
the Roan Antelope are the principal mines now working. 
Their combined output in October was at the rate of over 
one hundred and twenty thousand tons of copper a year, 
or approximately three-quarters of their present capacity. 
The grade of ore worked in the former is in the neigh- 
bourhood of 44 per cent. and in the latter of 34 per cent., 
but this difference is balanced by the fact that mining 
costs at the Roan are considerably lower than at Nkana. 
The Mufulira mine, in which the Selection Trust group 
is interested, has recently been reopened, and began to 
produce on a small scale in October. 

In addition to the high grade of sulphide ore, the 
Rhodesian mines enjoy the advantage of a cheap and 
plentiful supply of labour. In the handling of their 
natives the companies have achieved a remarkable degree 
of success. Every attempt has been made to stabilise the 
flow of labour by issuing free rations to the wives and 
children of the workers, by providing an efficient medical 
service, by instituting schemes of training, and by 
organising welfare work on an enlightened basis. The 
native compound at the Roan Antelope mine, for example, 
is a model of its kind. It is much more than a mining 
camp: it is a community centre for natives of many vary- 
ing tribes and antecedents. The result of all this has been 
a rapid increase in the efficiency of raw labour from tne 
** bush.’”’ 

Though the Northern Rhodesian copper field enjoys the 
advantage of production costs as low if not lower than any 
in the world, it is handicapped by the fact that it lies 
in the very heart of Africa, close on fifteen hundred miles 
by rail from the nearest sea port. The actual distances 
from Ndola are 1,445 miles to Beira and 1,504 miles to 
Lobito. This disadvantage has, however, been largely 
overcome by the policy adopted by the Rhodesia Railways 
and allied companies. These lines were first a pioneer 
enterprise, built as cheaply and as quickly as possible 
Since the war, however, there has been a steady improve- 
ment in the phvsical condition of the svstem (which serves 
the mining and agricultural regions of Southern Rhodesia 
as well as the copner areas of the north). Extra sleepers 
have been laid and stone ballasting carried out over the 
whole network. New alignments have been chosen in 
difficult places and direct rail connections established to 
the principal mines. The results in safety and efficiency 


| 
| 


have quickly been apparent. Whereas in 1923 there was 
one derailment for every 6,450 train miles run, there was 
only one for every 60,497 train miles in 1932. The gross 
ton miles per train engine hour rose during the same 
period from 5,642 to 8,042. 

The Rhodesia Railways system, however, like all other 
railways, has been severely hit by the economic crisis. 
The following table shows that for 1932 net earnings of 
the two important lines fell short of debenture service re- 
quirements by £948,600 :— 


(In thousand £), 


Years Mashonaland Rhodesia 
to Sept. 50. Railway. Railways. 
1930 1,676 , 
Operating gross revenue ............ 1931 1,276 2,189 
1932 794 1,437 
Operating expenses (incl. depre- a — a 
ciation and renewals) ............ ' ' 
1932 934 1,352 
Total net income (after taxation 1930 450 949 
and directors’ fees) 1951 221 768 
pevbeenaseupnee 1932 Dr.74 212 
1930 466 572 
Debenture interest .................. 1931 465 622 
1932 464 622 
(1930 Dr. 16 377 
Available for dividends ............ 1931 Dr. 244 146 
1932 Dr. 538 Dr. 410 


The debenture holders found it necessary to agree to 
&® moratorium scheme in December of last year. 

Under its guarantee the British South Africa (‘‘ Char- 
tered ’’) Company undertakes to advance funds for meet- 
ing interest on £3,996,333 4 per cent. first mortgage 
debentures and £252,870 3 per cent. first mortgage deben- 
tures of the Rhodesia Railways, and on £2,560,000 5 per 
cent. guaranteed mortgage debentures of the Mashonaland 
Company, to be recouped as net earnings permit during 
the moratorium period ending in May, 1934, the balance 
being treated as an unsecured advance. 

Working costs have, however, lately been closely 
scrutinised and economies—including the reduction of the 
labour foree by 1,700 Europeans and 12,000 natives— 
have been carried through on a scale inconceivable in 
more prosperous times. A very considerable proportion of 
these economies, moreover, may be regarded as perma- 
nent. The result is already becoming apparent, as the 
following combined figures for the Rhodesia Railway 
system show :— 

Ten Montus 1932-33 (Octroner Ist To Jury 3lsr). 
(In thousand £.) 


1931-2. 1932-3. 
IID os cccdncnupicnnenepesvaccssuen 2,179 2,298 
Gross operating expenditure ............ 2,134 1,888 
Net operating revenue ............00s000 45 410 


It is understood that the figures of recent months show 
a still more marked advance on those already published. 
Of course, the improvement is not as yet sufficient to meet 
debenture charges, which total £1,231,000 a year. The 
gross expenditure figures, however, include a full allow- 
ance for depreciation reckoned at the rate of some 
£550,000 a year. The system is now fully equipped to 
meet the increase in traffic which is already taking place 
and would expand still more with further improvement in 
the copper belt. 

The position of the Rhodesia Railways with regard to 
copper traffic has been regulated by a number of agree- 
ments with the various interested parties. When rail 
connection was first established with the copper-produc- 
ing centres, the mining companies undertook to send the 
whole of their output over the Rhodesian system for a 
period of seven or eight years. In the early part of 1931 
the Belgian link with the Benguela Railway was opened 
and a through rail service instituted between the copper 
belt and Lobito Bay, in Portuguese West Africa. This 
development obviously implied the danger of serious com- 
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petition in the future, coupled with the disturbing prospect | Act, but the figures of actual losses suggest that the 
of a freight war in several classes of goods. To meet the | British offices will obtain substantially improved results, 
situation the Rhodesia Railways offered the Northern | in dollars. 

Rhodesian copper producers considerable rate reductions 
and, on this basis, concluded a new agreement which 
assured that their whole output should be sent by way of 
Beira for a period of thirteen years from October 1, 1931. 
At the same time, as a result of negotiations on similar 
lines with the Belgian mining interests, the Union 
Miniére undertook to send an important percentage of its 
copper output over the Rhodesia Railways for a number 
of years. At the cost of an immediate reduction in freight 
rates, the Rhodesian system thus assured its position for 
the future as the main outlet for the copper mines of 
Central Africa. 


Ii the present economic experiments of the American 
Administration, or more normal forees making for trade 
recovery, produce any substantial and permanent increase 
in the general level of American prices and insurable 
values, this enhancement of underwriting profit will 
endure. The British offices may, it is true, be liable to 
increased emergency taxation, but this additional liability 
should create no undue difficulty, provided there is no 
discriminatory legislation, by the American authorities, 
against foreign companies, of a definitely penal nature. 

























So far as the dollar results of American underwriting 
are concerned, therefore, prospects for the British offices 
may be regarded as more favourable to-day than at any 
time since the beginning of the slump. During the greater 
part of 1933 the pound has been worth less than $4.86, 
so that the remittances of 1933 will, no doubt, have been 
made at an average rate of appreciably less than par. 


Our final table shows that the prior stocks of the rail- 
ways are now standing at, or near, the highest points of 
the year :— 





Quotations, 1933. 
Company. Debentures. | Present Yield 


Highest | Lowest. | 7° ‘0 Apart, however, from the question of remittances, the 

offices will be faced, at the end of this year, with the 

Mashonaland Railway ....... | 5% Ist Mort| 88 - es 5-66 | Problem of making provision in their accounts for the re- 

Mashonaland Railway vvesven] 9%, Guar. 1064 90 1064 4-69 valuation of their surplus American assets, which, as we 
Khodesia Railways ........... % Ast Mort. 003 0 ‘ . . ona2 

ae... 462 Guar. 97} 803 97 4-12 showed last week, amount to as much as $140 millions 
Rhodesia Kailways and 2 C ie qs x 4 

Mashonaland................- % Consol. | 80} 32 803 | 7-46 | 12 round figures. With one or two noteworthy exceptions, 


Debs. (reg.) the British offices valued their American assets and liabili- 


ties last year at or near the old par of exchange. It may 
be presumed that, with their traditional prudence, they 
will be anxious to avoid any policy which savours of over- 
valuation, however transitory and “‘ artificial ’’ the actual 
dollar-sterling exchange rate of December 30th next may 
appear to be. Each company will doubtless use its own 
judgment. In the absence of a further considerable slump 
in the dollar before the end of this month, however, the 
writing-down process will be less formidable than some 
investors have assumed. A far wider gap than that 
between $4.86 and, say, $5.15 would be readily bridge- 
able by reserves which all prudent companies maintain 
against unforeseen contingencies. 

While the strong internal position of the British offices 
should enable them to cope with the immediate financial 
effects of dollar depreciation this year, without dith- 
culty, the extent of the necessary adjustments will natur- 
ally vary with every office. Some companies have no 
American business, while others draw from 50 per cent. to 
as much as 90 per cent. of their premium income from 
that source. Taking twenty-one of the largest offices 
together, about 41 per cent. of total premium income in 
1932 was obtained from American and 59 per cent. from 
non-American business. As regards various branches, the 
approximate proportions were:—Fire and Accident, 42 
per cent. American to 58 per cent. non-American ; Marine 
business, 18 per cent. to 82 per cent. respectively. 

It is obviously impossible, at this stage, to attempt to 
say how, when and at what level the dollar and the pound 
will be eventually ‘* stabilised.’’ The real problem for 
the insurance companies, however, is less the future 
sterling value of their surplus American assets than the 
sterling receipts which will be obtained from interest and 
underwriting profits. If the present disparity between the 
dollar and the pound is maintained, a loss on interest 
remittances will be inevitable in 1934 and in subsequent 
years. On the other hand, economic recovery, if it is 
accompanied by ultimate ‘‘ stabilisation ’’ without a pre- 
ceding period of extensive currency inflation, may be 
expected to produce a healthy upward tendency in under- 
writing profits and, incidentally, an eventual rise im 
American bond values. 





The last report of the British South Africa Company 
stated that advances to the Rhodesia Railways were likely, 
and advances to the Mashonaland Company unlikely, to 
be recouped on the basis of existing traffics. The 
equity in the two lines is also held by the Chartered Com- 
pany through Rhodesia Railways Trust. Whether the 
fortunes of the two children will so improve in the near 
future as to repay the parental attention and forbearance 
which has been showered on them, particularly during the 
last three years, is conjectural, but all the evidence points 
to at least a moderate recovery in their fortunes. Divi- 
dend distributions, naturally, are dependent on the long- 
run development of the mining industry. 


The future of copper mining, in turn, is clearly linked 
up with the prosperity of the electrical and motor trades 
and with the liquidation of existing stocks, more espe- 
cially in the United States. ‘The Northern Rhodesian 
mines, however, are among the very few undertakings 
in the world which can sell copper at a profit at pre- 
sent prices. This is a very severe test. Altogether, 
the results already achieved offer fair ground for a favour- 


able verdict as to the future of the industry—and the 
railways. 





INSURANCE SHARES AND THE DOLLAR.—II. 


(BY A CORRESPONDENT.) 


In a preceding article it was suggested that although the 
American business of the British insurance offices had in 
the past been highly profitable, premium income had fallen 
off very considerably during the slump and under-writing 
profit had tended to disappear. Among the factors which 
have contributed to this result are the substantial fall in 
American property values, which have reduced the total 
amount of insurance required, the resulting increase in 
the proportionate burden of overhead expenses, and the 
considerable rise in the ‘‘ moral hazard,’’ as expressed in 
the tendency of claims to increase in periods when busi- 
ness depression emphasises the attractions of hard cash in 


the eyes of some policy holders. _ The rae of losses from If a trade revival in Great Britain and the United States, 
fire to premium income in the United States of America 


aa ao aes with an increased price-level, were accomplished with a 
bose from 44.1 per cans. 1929 to 52.3 er ome. in 1930, sterling-dollar exchange rate not far removed from 5.00, 
58.7 per cent. in 1981 and 56.5 per cent. in 1982. the shares of the best British insurance companies would 
assuredly maintain their attractiveness. Even if increased 
| business were accompanied by a lower rate for the dollar, 
| the facts adduced in this article suggest that, while the 

| 


The experience of the year 1933 has shown a most 
gratifying improvement. The total fire losses of all offices 
in the United States and Canada, in the first nine months 
of this year, were no more than $245 millions, against | impact of exchange depreciation would vary from com- 
$341 millions in the corresponding months of 1932. | pany to company, its total effects would not be sufficiently 
Administrative and office costs may have been somewhat serious permanently to impair the appeal of insurance 
increased under the operation of the National Recovery — shares to the conservative investor. 
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INVESTMENT NOTES. 





Another Australian Conversion.—The financial advisers 
af the Commonwealth Government of Australia do not 
allow the grass to grow under their feet. The third instal- 
ment of the great conversion scheme for the external debt 
was launched only eight weeks ago in the form of £21 mil- 
lions of 33 per cent. 15-20 year stock at 98. This week the 
fourth instalment appears with an issue of £16,647,349 
8} per cent. Stock 1946-49 at 99. The issue is made to 
convert or repay the following: £5,961,249 New South 
Wales and Victoria 5} per cent. loans inaturing next year, 
£3,906,800 Victoria 53 per cent. Stock dated 1930-40, and 
£6,779,600 South Australia and Tasmania 5 per cent. 
loans dated 1932-42. There will be left outstanding only 
two Australian 5 per cent. loans, which are optionally 
callable, namely, £3,979,050 New South Wales and 
£13,875,800 Victoria, both dated 1932-42, a total of 
£17,854,850. When these have been dealt with, the mar- 
ket will have a breathing space. The earliest date on 
which the next high interest-bearing loan can be called is 
July 1, 1934 (Queensland 54 per cent. conversion loan 
1934-36). But there is, seemingly, no end to Australia’s 
Gonversion opportunities. Altogether, nearly £82 mil- 
lions of loans bearing interest from 3 per cent. to 54 per 
cent. ean be redeemed in 1984 and 1935. Notice has already 
been given to redeem £998,353 Western Australia 4 per 
cent. Inscribed Stock on January 15, 1934. The follow- 
ing table shows the victories of the Commonwealth Gov- 
erpment in the great conversion operations of 1933 :— 


Loans Converted. 





1935. Conversion Issue. Interest. Amount, 
% £ 
May . 34% 4-5-year loan at 99...... 64 11,400,000 
Se caidiintinineam 4% 10-15-year loan at 99 ... 6 17,221,191 
6 15,000,000 
September 33% 15~-20-year loan at 98... < 5} 4,901,233 
5} os 
5 9,868, 
December ...... 33% 13-16-year loan at 99... {3 6,779,600 


Altogether the Commonwealth has converted approxi- 
mately £66,220,000 of 64 per cent., 6 per cent., 53 per 
cent., 5$ per cent. and 5 per cent. loans and has effected 
an annual interest saving of £1,400,000. The Common- 
wealth Government has taken full advantage of the im- 
provement in its financial position. Its budget for 1932-33 
resulted in a surplus of £3,545,000 as compared with a 
deficit of £10,757,000 in the previous year. The over- 
seas trade returns continue to make a favourable showing. 
In the first three months of the current financial year 
there was a favourable trade balance of £5,083,000, as 
compared with an adverse balance of £536,000 in the corre- 
sponding period of 1932-33. This is no doubt largely due 
to the 40 per cent. increase in the price of wool. It is 
éstimated that the return for the 1933-34 wool clip will be 
about £12 millions in excess of the previous year, which 
was about £48 millions. This week's issue is one point 
above the September issue, but its “‘ life ’’ is somewhat 
shorter. Having regard to the fact that the existing 33 
per cent. stock is quoted in the market at about 993, the 
issue should be assured of success. 


Government and Company ‘‘ Conversions.’’—It is now 
approximately a vear since the Treasury, having completed 
the conversion of 5 per Cent. War Loan, allowed other 
borrowers partial facilities for the reduction of their debt 
burdens by the conversion of callable securities to lewer 
interest rates. Our new issue compilations show the ex- 
tent to which advantage has been taken of the oppor- 
tunity in the interim. Apart from operations by the 
British Government, there have been ten issues by 
Dominion Governments, mainly for refunding purposes, 
to a total of £127 millions. Four Dominion Corporations 
have made refunding issues aggregating £1.6 miilions. 
By far the most numerous “* converters ’’ have been home 


companies which, benefiting by their exception from any 
form of Treasury regulation. have floated as many as 42 
isaues, to a total of £63} millions. 


The list includes well- 
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known names like Lever Brothers, Vickers, Powell 
Duffryn, John Lyons, Gaumont-British, P. and O., 
General Electric, Austin Motor, Dunlop, and Grovesend 
Steel and Tinplate. The Dunlop issue affords an excellent 
example of the potential benefits of ‘‘ conversion ’’ to 
company shareholders. On February last, the company 
redeemed £1,295,000 of 6 per Cent. Second Mortgage 
Debenture stock at 102. It has now, by agreement, 
slightly anticipated the redemption date (January, 1935), 
of its 54 per Cent. First Mortgage Debenture stock. 
As part of the issue will be redeemed by drawing on sur- 
plus cash, the net result of the company’s operations 
has been the replacement of £5,662,000 of debentures, 
costing 5}? per cent. on the average, by £2,620,000 of 
4 per Cent. Debentures, at a total interest saving of 
over £200,000. A vear ago, we estimated the total con- 
vertible debentures of British companies, quoted in the 
Stock Exchange List, at £105 millions over the next ten 
years. Although some recent issues have been made at 
slightly lower interest rates than the minima taken in 
our calculations, it is nevertheless broadly true to say 
that more than half the convertible total has now been 
accounted for on the basis of present contractual 
obligations. 


Argentine Railways and the Peso.—Sharelolders in 
British companies operating in the Argentine are closely 
affected by the new exchange arrangements, which ere 
discussed in detail on page 1120. The railways, under 
the new regime, may be in a position to obtain increased 
facilities for remittance, at the cost of heavier ex- 
change losses. Last year’s remittances were effected at an 
average rate of around 41d. to the gold peso. Of the three 
railways which covered their debenture interest, the B.A. 
Great Southern showed a total exchange loss of £513,890, 
the B.A. Western of £143,103, and the Central Argentine 
of £365,749. In the preceding year, when receipts were 
higher in every case except the B.A. Great Southern, the 
total exchange losses were:—B.A. Great Southern, 
£1,159,177; B.A. Western, £291,583; and Centra] Argen- 
tine, £1,013,875. These losses were incurred in a year 
when the average rate of remittances was around 35d. 
The figures show that if other conditions remained un- 
changed, but the railways’ exchange losses returned to 
the 1931-32 level, the difference would be equivalent to 
a decline in the sterling net receipts of £645,287 on the 
B.A. Great Southern, £148,480 on the B.A. Western, and 
£648,396 on the Central Argentine. The Great Southern 
would then be approximately £310,000 short of covering 
its full preference dividends, and the B.A. Western 
£50,000 short. The Central Argentine would be about 
£308,000 short of covering its debenture and note require- 
ments. On the basis of current traffics, however, most 
of the railways have less to remit than in 1931-32. 
The converse possibility—that higher cereal prices may 
stimulate railway traffies and receipts—will also be borne 
in mind by stockholders. On the whole, however, the 
new arrangements are decidedly a bear point for the rail- 
wavs. If the establishment of freer exchange condi- 
tions means a peso rate under 3Nd., the resulting ex- 
change losses will have a serious effect on the dividend- 
paying powers of all the Argentine systems. 


Tin Position.—FEvery month sees a fresh decline in the 
total visible supply of tin. In November there was a 
drop of 2.547 tons, although the American deliveries 
amounted to only 3,350 tons against 6,035 tons in the 
previous month. According to the monthly review of a 
leading firm of tin brokers, actual consumption in America 
is considerably higher than the delivery figure would indi- 
The tinplate industry, which is operating at about 
924 per cent. of capacity, alone should have absorbed 
3,350 tons. To what extent the tinp!ate industry is 
manufacturing on prospects of increased consumption 
next vear it is difficult to say, but the general policy of 
American consumers still seems to be that of using up 
stock bought at lower prices. The tin market is not, 
therefore, expecting any substantial decline in American 
consumption; in fact, the improvement in the automobile 
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industry should make for higher deliveries. Consumption | 
in Great Britain and on the Continent is showing a steady | 
improvement. If the British tinplate trade has not | 
bettered last year’s figures, the automobile industry has 
been a particularly heavy buyer of tin. In Germany the 
tinplate industry has consumed 49 per cent. more tin this | 
year than last. The following table shows the decline in | 
the visible supply of tin for the past twelve months:— | 


Nov. 30, Nov. 30, 
1932. 1933. 
Tons, Tons. 
Total Europe, stock and afloat .................. 38,951 14,833 
Total United States and other countries, 

III, osossicncerncesiceasascncveroerss 7,499 10,554 
I pitrnscttiisnabcrnninsonemnainecrnereenes 46,450 25,387 
Carry-over in Straits Settlements .............. 9,442 3,732 
TORRE VEO NII so 5 5 ninco sssesccnecescesseeees 55,892 29,119 


' 
There is every indication that a further substantial decline | 
in world stocks will be recorded at the end of this month, 
As from the beginning of next year the new quotas come 
iuto effect, namely, 40 per cent. of the 1929 standard | 
plus a special allowance. The detailed figures quoted 
from a trade source were given in an Investment Note of 
November 1$th. We take this opportunity of correct- 
ing the increase in the Malayan production, which should 
have been 28.7 per cent., and the increase in the produc- 
tion of the restricting countries, which shou!d have been 
28.14 per cent. instead of 30.56 per cent. The sterling 
price of tin has been remarkably firm in spite of the upset 
to commodity prices brought about by the fluctuations in 
the dollar, the present market price being £226}, against 
£2253 on November 30th and £224} on October 3lst. 





Actuaries’ Investment Index.—The dullness of the 
share markets has been somewhat relieved by a modest 
recrudescence of demand this week. The Actuaries’ 
Index, however, which is based on the prices of last 
Tuesday, shows a further slight decline as compared with 
the previous figure, and a fall of as much as 3.8 per cent. 
over the preceding month. The average value of the 142 
industrial ordinary shares in the index (December 31, 
1928 = 100) was 70.8 on November 7th, 68.7 on Novem- 
ber 28th, and 68.1 on December 5th. The component 
indices for some of the leading industrial groups are shown 
below. 





Prices (Dec. 31, '28= 100). Yields (%). 
Group and No. of Securities. 
Nov. 7, 
1933. 


Nov. 28, 
1933. 


Dec. 5, 


Nov. 7, | Nov. 28, 
1933. 1933. 


1933. 


Dee. 5, 


1933. 

















Investment trusts (17)......... 56-9 51-7 51-0 4-37 4°71 4-77 
ace tes ance 57°4 55-7 53°8 2-19 2-21 2-27 
PREECE Re 70-4 64-3 62-1 3°36 3-69 3°85 
Ruilding materials (5).......... 71-4 68-5 67:6 3:62 3°69 3°81 
| SSSR 101-4 96-4 95°8 2°52 2°61 2°59 
Home rails (8) ............2.06+ 82-2 79-1 79-3 1-33 1-34 1-32 
Breweries and distilleries (14)} 92-8 98-0 97-2 4°44 4-20 4°26 





Over the past month brewery shares have risen by nearly 
5 per cent. The shares of representative investment 
trusts, however, have declined by 9} per cent., of cotton 
concerns by 4 per cent., and of oi] companies by nearly 
12 per cent. The recession has thus, with one or two 
exceptions, been concentrated on shares which fared best 
in the preceding rise. 


French Company Law Reform.—By the promulgation 
of a new law in the French Journal Officiel on Novem- 
ber 15th (writes our Paris correspondent) intolerable 
abuses of ordinary shareholders’ rights by directors, 
through astute manipulation of the power given to issue 
plural-voting shares, have been brought to an end. Issues 
of plural-voting shares, which were first authorised in 
France in 1902, were encouraged during the war in order 
to prevent foreign groups from acquiring control over 
certain French companies, by securing a majority of the 
share capital. Advantage was taken of the opportunity 
by manv boards, however, to make issues (carrying in some 
cases the right to 50 votes per share) in such a manner as 
to give their holders ubsolute control of their companies 
to the complete exclusion of the vast majority of ordinary 
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shareholders. Within six months, over 200 companies 
were in this way endowed with plural voting issues. The 
leading case was a mining company, in which share capital 
with a Bourse value of 180,000,000 francs was completely 
controlled by the holders of 2,000 100-frane shares, each 
carrying 25 votes (which was stigmatised in the Chamber 
as ‘‘ an unheard-of scandal ’’). The new law, which was 
introduced first in the Senate in 1930 (after abortive 
attempts in 1922 and 1926 to suppress plural votes), stipu- 
lates that in future ‘‘ the voting rights attached to shares 
shall be proportional to the quota of the subscribed capital 
which they respectively represent.’’ It is, however, 
provided that this shall leave intact the stipulations of the 
law of 1867, under which company articles may prohibit 
admission to general meetings of shareholders who do not 
possess a given number of shares. In order to meet to 
some extent the wishes of the Associated Chambers of 
Commerce and other bodies (which urged that the plural 
voting principle should be maintained to the extent of not 
more than one-quarter of the shares), and to encourage 
the replacement of bearer shares by registered shares, 
the Chambers conceded that in certain special cases regis- 
tered shares which had been in the same hands for two 
years might be given double-voting rights, as compared 
with bearer scrip, subject to the statutory provisions con- 
cerning foreign shareholders. Companies with issues of 
plural-voting shares are allowed two years to modify their 
articles to comply with the new law, in default of which 
they may reimburse the capital represented by plural- 
voting shares or exchange them against ordinaries. The 
new law does not apply to companies in which shares are 
held by the State (the Compagnie Générale Trans- 
atlantique, for example), or by departments, communes or 
publie establishments, or to companies exploiting colonial 
concessions. Companies with plural-voting shares must in 
future notify the fact in all advertisements. Another im- 
portant measure which has been under consideration by 
the Chamber is a Bill to regulate the appointment and 
qualifications of auditors for limited liability companies. 
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COMPANY NOTES. 


Aircraft Shares.—The Air Minister's announcement on 
November 29 that, failing an international agreement on 
the reduction of air forces, this country would be com- 
pelled to bring the R.A.F. up to a one-Power standard, 
has given the bulls of aircraft shares an unexpected 
douceur. At the prices established after the inevitable 
rise, dividend yields are meagre for the most part. The 
ratios are approximately 1.7 per cent. on De Havilland | 
4.75 per cent. (gross) on Fairey, 6.7 per cent. on Handley- 
Page preferred, and 2.7 per cent. on Rolls-Royce. Earn- 
ings yields vary from 0.4 per cent. on De Havilland to 
12.2 per cent. (gross) on Fairey. While the irregularity 
of these yields suggests that buying has not been very 
selective in the narrow and little-known market for air- 
craft securities, the yields are in general low enough to 
argue great expectations of the aircraft industry's 
future. The basis of those expectations is obvious. Air- 
craft manufacture is demonstrably an infant industry 
with ‘‘ geometric ’’ possibilities. British aircraft has an 
unequalled reputation in the export markets. The leading 
British manufacturers whose accounts are made public 
have shown themselves able to earn satisfactory profits 
in the past and, in some cases, during the depression. 
Finally, the market has interpreted Lord Londonderry’s 
statement of November 29 as an intimation that the 
‘* risk ’’ of aircraft abolition under a disarmament con- 
vention has diminished. Conservative investors, how- 
ever, will be aware that certain qualities of the aircraft 
industry, at its present stage of development, must 
necessarily give it a speculative ingredient. In the first 
place, the output of even the largest aircraft manufac- 
turer is still small. The last census of production showed 
that in 1930 the total production of aeroplanes in this 
country was only 1,434 plus a further unstated number, 
which could barely have brought the total up to 1,500. If 
this figure be compared with the profits shown for a few 
of the leading aircraft manufacturers in the accompanying 
table, it is apparent that the profit per aeroplane produced 
is very considerable. The earnings of several units in the 
industry are, of course, drawn from aero engines and (to 
a substantial extent) from parts, as well as from complete 
aeroplanes. It may be confidently assumed, however, 
that aircraft manufacturing has not yet reached the stage 
of price competition—though competition in excellence of 
the product is sharp—and that the large profit per unit of 
output must make the position of any individual manu- 
facturer potentially speculative. The recent steep fall in 
De Havilland profits and the very steep fall in Napier 
profits sufficiently illustrate this point. A second factor 








| 1928. | 1929, | 1930. | 1931. | 1932. 























Aircraft. 
e £ £ £ £ £ 
Sept. 30 
eo ye a ~ sania a 103,799 | 78,789 | 76,745 | 42,298 
Earned for div.........--..s00000+ 19,702 | 48,709 | 36,543 | 27,729 | 2,223 
Harned % .......sccccececessoeeees 18-2 16:2 10-3 7-6 0-6 
r Sept. 30 
“pons profit a jaieinaisnidatianie 158,331 | 161,102 | 174,165 | 185,640 
Earned for div........-.....s00555 131,954*| 112,964*| 113,885*] 128 106* 
Harned % .....e.ceesceseeeeeeeeeee 31-2° 22-6 22-8* 25-6* 
(tax free)|(tax free)|(tax free) 
» (Dec. 31)— 
—— ak . eieieesenmeeenrenereTs 106,450 | 110,591 | 128,000 78,710t) 67,410t 
Surplus after fixed pref.... 27,881 | 20,594 | 23,333 Nil Nil 
y Mar. 31 
Heron prot sae an Seiden 118,402 | 143,306 | 151,612 
(1930-1) | (1931-2) | (1932-3) 
Aero Engines. 
Armstrong Siddeley Development 
Sept. 30 
mi. a pesesensnedtoussonces 173,274 | 166,165 | 133,772 | 129,886 150,979 
Earned for ord. 116,548 | 112,986 81,992 | 79,250 | 96,999 
Barmed % ...0000..ccccceceevessees 30-0 29-0 27-2 | 36-3 33-3 
(tax free) )(less tax) (less tax)|(less tnntiee 88 tax) 
| 
Sept. 30)— |, | 
ee a 167,438 | 192,329 | 171,316 is 81,558 - 18,956+ 
, Earned for ord. 130,378 | 155,269 32,845 43.17 3 Nil 
Harned % ......+++-0+ 26-1 127 2: 27-2 10-6 Nil 
| 
s Royce (Dec. 31)— 
Balls Royce a seneeuesemnenies 185,769 | 203,456 rt ,671 | 145,697 | 152,479 
Earned for div...........0+.++++++ 155,769 136,706 7,171 99,197 | 105°979 
Harned % ........--seecseeneeeeees 21-4 15-4 12-3 | 12-7 | 13-8 


i 
| | 
* After debenture redemption. 


+ After special credits or adjustments. 
¢ After capital repayment and before capital bonus. 


' must be considered in conjunction with the first. 





~ A 


| 
| 


The 
geometric expansion of the industry, to which the 
‘ bulls ’’ rightly look forward, awaits not the production 
of cheap aircraft—for aircraft can already be bought for 
considerably less than an expensive car—but the produc- 
tion of suitable aireraft with all the obvious qualities of 
foolproof flight and short landing and take-off which will 
be necessary to extensive private flying. It is possible 
that the machine, when it is produced, will not be pro- 
duced by one of the companies in which investors are 
interested. It is, in the long run, highly probable that 
when the market begins to spread extensively to the 
private buyer, the present relative immunity from price 
competition will be undermined. To these economic risks 
there must be added a political ‘‘ risk *’ that the Disarma- 
ment Conference may not after all be completely sterile. 
The British Draft Convention, which is the only conven- 
tion to be seriously discussed hitherto, provides for very 
drastic limitation of military aircraft. The conclusion 
would appear to be that present yields on aircraft shares 
are quite low enough (if not too low in some cases), and 
that such profits as the shares may ultimately show will 
be speculators’ profits, not profits which should tempt the 
careful investor. A safer medium for an interest in the 
industry may be through the shares of such a company as 
5S. Smith and Sons (Motor Accessories), who are the 
largest manufacturers of aircraft accessories in Europe. 


Union Cold Storage Polls.—Voting in connection with 
the Union Cold Storage Preference proposals, which 


we described in our last issue, was disclosed on December 





6th. The results were as follows :— 
Per Cent, | Per Cent. 
- Total Total Total of Total of Total 
Class of Capital. Issued. in Favour. Against. Voters in | Stock in 
Favour. Favour. 
£ £ B 
6% Cum. Pref. ......... 8,000,000 2,830,765 910,398 75°7 35-4 
7% Cum. Pref. ......... 2,000,000 700,976 160,416 81-3 35-0 
10%, ** A’ Cum. Pref. 1,000,000 149,144 29,337 83-7 14-9* 


* Subsidiary companies holding £598,887 of stock did not vote. 


The necessary three-fourths majority was secured in every 
case, but in no instance did the total poll represent as 
much as half the stock in issue. Altogether, votes were 
cast by or on behalf of holders of 46.8 per cent. of the 
6 per cent. preference, 43.1 per cent. of the 7 per cent. 
preference, and 17.8 per cent. of the 10 per cent. prefer- 
ence stocks. As the directors did not use their ‘‘ con- 
trolled ’’ votes in the last-named class, however, it would 
appear that holders of some 44.5 per cent. of the publicly- 
held stock were represented in the voting list. It is under- 
stood that those opposing the schemes have secured the 
necessary 15 per cent. representation for an appeal to the 
Courts under Section 61 of the Companies Act. 
also, apparently, 


It is 
intended to apply for an injunction, 
on the ground that the directors have acted ultra 
vires. The operation, indeed, appears to many dis- 
interested critics to emphasise every disadvantage from 
which preference shareholders can suffer—absence of 
normal voting power, scattered organisation (public 
holders of £10,401,113 of capital being affected by the 
decision of private holders controlling only £1,598,887), 
inadequate notice, and “‘ proxy ’’ facilities which made 
the recording of a negative more difficult than that of an 
affirmative vote. Whatever the final outcome of the 
Union Cold Storage proposals, the incident will undoubt- 
edly expedite the movement for reform. Meanwhile, if 
the decision stands, an appreciable decline may be 
expected in the market values of ‘‘ high dividend ”’ 
| preference shares as a whole. 


Dorman Long Developments.—On November 30th, in 
the Chancery Division, Mr Justice Maugham directed that 
petitions for sanction of the Court to a Scheme of Arrange- 


| ment involving the reduction of the capital of Dorman 


Long and Company from £11,248,146 to £1,750,678 and 
the acquisition of the assets of the South Durham Steel 


— 
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and Iron Company by Dorman Long should be adjourned Aerated Bread Company.—The disclosed results of the 
pending the holding of fresh meetings by the South Dur- | year to September 30th last suggest that the company has 
ham Company shareholders and the 54 per cent. debenture | maintained its share of a highly competitive business :— 
holders of Dorman Long. Mr Justice Maugham described Wien 

the position of the shareholders of Dorman Long as | Sept. 26,  Oct.1, Sept. 30, 





‘* desperate,’’ since the company was commercially in- _ io — 
solvent and unable to pay its debts as they fell due. So | SS oe 198,075 209,662 213,884 
far as shareholders were concerned, however, his Lordship 
was convinced that the resolutions were regularly carried | Depreciation ....... ecineninianeanseee 50,001 54,540 57,514 
and were such as a reasonable member of the company | Income _ PTOVIBION «.....+00++00+ a a — 
would approve. He found, however, that the explanatory INE TID senrnensncnenersnensesers ’ ’ ’ 
circular, sent to the 54 per cent. first mortgage debenture | Preference dividend...............-+. 25,188 23,969 24,375 
holders, was insufficient and misleading. It did not state a 
that the new valuation of the assets was based on the ( Harned ..........e00000 79,477 83,819 82,662 
: : : j PING tidnstaatancacduses- 46,87 46,875 46,875 
earning power of the company. It failed to point out that Onan) gore ise, 8-5 8-9 5-8 
the trustees for the debenture oe (who op tgp SIE cnccsenseyenses 5 5 5 
mended the scheme) being creditors for £1,411,000, only | : , 
partly secured, had ‘‘ the strongest possible interest in | co oan am _ ae “— 
recommending the scheme from their own point of view | ‘Total carried forward........s0-.. 53,449 40,394 41,180 


as bankers.”’ This his Lordship regarded as “‘ a most | ,, 
undesirable clause in the trust deed.’’ Later in the same | The company has acquired a controlling interest in 
day Mr Justice Bennett granted leave to serve notice of Pritchards Restaurants, which operates twenty-five depots 
motion for a receiver for Dorman Long, with the writ for | London and the suburbs. Apparently Pritchards 
Friday, December 8th. Thus the affairs of the largest Restaurants made a loss during the year, but this had been 
group of steel interests on the north-east coast are thrown | foreseen and a taken = account — the — 
once again into the melting pot. Whatever the merits or | Price was agreed upon. @ excess bakery capacity o 
demerits of the scheme, it is admitted that concentration Pritchards will serve to meet any interruption in produc- 
of interests in that area is more than desirable. The sug- | tion which may be involved by the decision of the A.B.C. 
cested arrangement embodied the result of arduous and ap ott . ee _ es its — factory 
prolonged negotiations, and at least provided for the in- at es two other subsidiaries— 
fusion of much-needed new money. Whether the attitude J.P. Restaurants and Abford Estates—have been liquidated 
of those parties to the scheme who have never professed and —— ated in the parent company’s accounts. The 
great enthusiasm for it will be modified, in the light of the A.B.C. has repaid £10,000 of 6 per cent. preference shares 

ituation, remains to be seen. of the former and £300,000 6 per cent. guaranteed first 
aeareee ; mortgage debenture stock of the latter company. The 
| finance for all these far-reaching developments has been 
provided by a loan up to £500,000 (of which £400,000 has 
| 








been utilised so far) ‘‘ on favourable terms ’’ from the 
Prudential Assurance Company, by a long-dated mort- 
gage secured on the A.B.C.’s freehold properties. The 
result is seen in a rise in the properties, plant, fixtures, 
etc., of the parent company, at September 30th, of 
£583,948, and a drop in the corresponding assets of all the 
subsidiaries of £289,911. The ‘‘ reconstruction ’’ of the 
A.B.C. interests, which was taken in hand five years ago, 
is proving a lengthy process, for those concerned, not un- 
wisely, are interpreting their mandate on broad lines. If 
recent acquisitions contribute, in due course, their expected 
quota to the group’s total earning power, the directors’ 


ae 


South Durham Steel.—The South Durham Steel and 
Iron Company, whose interest in the Dorman Long 
position is indicated in the preceding note, controls the 
Cargo Fleet Iron Company and the Seaton Carew Iron 
Company. It is a member of the soundly-managed 
Furness group, and has been able to earn profits even 
during the extreme depression of the last three years. 
Being largely interested in the production of shipbuilding 
materials, however, it has not reflected this year’s in- 
cipient iron and steel recovery in its profits to September 
80th last. The gross profit credited for the year is 
£43,359, against £49,077, and a draft of £5,456 has been 
made on the carry-forward to pay the £18,000 preference 


’ 


strategy '’ should assure the company a permanently 


profitable position in its trade. Meanwhile, last year’s 


dividend :— operations have knit its interests more closely together 
Years to September 30. and appreciably reduced the ultimate burden of prior 

—- — — charges which cannot now be regarded as excessive. The 

NE, sosiaalisanuialinnsnicconianinns 56411 49,007 43,359 | Company s 6} per cent. cumulative £1 preference shares, 
” at 28s. 9d., yield £4 10s. 5d. per cent. The £1 ordinary 
eR itiescsnsennsscserersnsenene 30,000 15,000 15,000 shares, at 26s., allowing for the dividend of Is., yield £4 


Earned for fixed charges after fees 24,096 31.692 26.044 per cent. on a 5 per cent. dividend and £7 per cent. on 
4 e or hxe ’ ’ ’ 


Debenture interest ......:.+0-0+00++: 13,500 13,500 13,500 | earnings of 8.8 per cent. 

Earned for dividend.................. 10,596 18,262 12,544 - 

Gross pref. dividend................+ 18,000 18,000 18,000 

: si ; as Trepca.—This enterprise made further progress during 

oa aENE...---. maiadonts 262 Dr. 5456 | the year ended September 30th last. An increased 
DINE T  sntnsiestavsnsiencness Nil Negligible Nil tonnage of ore was treated at a reduced cost ratio, and it 
Paid % ....ccccccorsrersorrssrenerees 4 i. Nil | was found possible to mine certain low-grade areas not 

“ B” ordinary shares dividend.... Nil Nil Nil _| included in the previous ore reserve estimate. An operat- 

: ; e ; 
Soest contin ten meee ...... 24,472 10,000 Nil ing profit was made of £294,900, compared with £165,740. 
Carried forward .........::00ce00e 141,961 141,742 136,267 { An enhanced allowance of £41,250 has been set aside for 


depreciation and some £32,300 for taxation. After a first 
pavment to general reserve of £40,000, dividends are dis- 
tributed totalling 16 per cent. (against 10 per cent.) and 
a slightly increased balance of £9,960 goes forward. In 


The balance sheet shows signs of increased activity at 
the end of the year. Stocks have risen from £122,364 to 
£209,718, debtors from £102,511 to £150,322, bills 
receivable from £65,377 to £105,755, and creditors from 
£74,874 to £103,112. Cash has fallen from £256,370 to | Clients ready to acquire: 





£132,024. Capital expenditure has been continued—pre- | Proverey Twrestrrenta. 

sumably on the equipment for producing special steels, Fiata & Town Houses. c W 

with which the company has made a promising start. As | ewes, WAY & A LLER 
a result, surplus liquid assets have fallen from £492,000 | Awetion Hall & Offices: SPECIALIST VALUERS 


to £456,000. The future of the concern is bound up 


7. Hanover Square, W.1. 
with the Dorman Long amalgamation project. 


Mayfair 8022 (10 lines). 
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Next Week 


THE FINANCIAL NEWS 


will puvlish a short scries of articles on 


FIXED TRUSTS 
A practical examination of their achievements and future possibilities 
On Monday, December 18 
A Special 36 page number entitied 


BRITISH EXPORT INDUSTRIES AND THE 
BRITISH INDUS/IRIES FAIR 


will be . resented gratis with each copy of 


THE FINANCIAL NEWS 


On Sale Everywhere 


Twopence Daily 


certain quarters surprise has been expressed that the price 
of the shares las declined since the declaration of the final 
10 per cent. dividend. At the current quotation of 12s. 9d. 
however, for the 5s, shares the yield is burely 7 per cent., 
even at the reduced price. For various reasons no re- 
estimate of ore reserves was presented in 1932. The pre- 
sent computation of 2,500,000 tons, averaging 9 per cent. 
lead and 8.5 per cent. zinc, shows an expansion of 400,000 
tons upon the figures for 1931, with a decrease in lead 
values and some advance in the zinc average. The com- 
pany's area has been increased to 833 square miles by 
the acquisition of the undertaking of the Belasica Mines. 
The additional ground was cheaply secured upon payment 
of £17,000, of which £14,900 was sutistied by the allot- 
ment of shares at pur. The company is the cheapest lead 
producer in the world, but the market appeal of its shares 
is somewhat restricted by the situation of its property in 
Yugoslavia. 





—— 


Wiluna Gold Corporation.—This company’s accounts 
are made up to March 31st last. The financial position has 
subsequently been transformed by the issue of 250,000 
shares at £2, with prior subscription rights to noteholders 
converting before a given date. Holders of practically all 
prior charges have accepted the offer. The operating con- 
cern, Wiluna Gold Mines, having reduced its note issue to 
£200,000, has given notice of redemption of the balance. 
Its accounts show a fifteen months’ net profit of £268,840, 
and a dividend payment of 4s. per share, on the strength 
of which the Wiluna Gold Corporation has declared an 
interim of 2s. for the current year. The scale of operations 
has been steadily increased, and working costs per ton 
have been reduced. Development on the Central leases 
has shown satisfactory results down to the 1,000 feet level. 
Interesting discoveries have been made in the Bulletin 
lease, about a mile and a-half north of the Wiluna main 
shaft. The ore reserves at August 31st are estimated at 
1,532,100 tons, averaging 30s. 2d. The quantity, which 
shows an increase of about a quarter of a million tons on 
that of twelve months earlier, represents about three years’ 
supply for the mill. Very properly, no account is taken of 
‘* probable ’’ ore. By all appearances, Wiluna appears to 
be on the threshold of a prosperous period—subject to the 
maintenance of a high gold price. 





Other Company Results.—Our weekly summary of profit 
and loss accounts, which will be found on page 1153, gives 
the figures for 55 companies not mentioned in the notes 
above, and affords a good advance indicator of indus- 
trial experience during the present year, three-quarters of 
the accounts issued being dated September 30th or later. 
Eight further Brewery results are shown, and con- 
tinue, with individual exceptions, the record of increased 
profits and dividends. The considerable losses sustained 
in the Financial and Land section reveal anew the extreme 
difficulties which primary producers encounter during a 
regime of low prices. Of the Iron and Steel results, 
Yarrow and Company show a slight increase of profits. 
The better fortunes of ** lignt ’’ industry are reflected by 
Halford Cycle, which has earned £26,819 (an increase of 
£4,000), and J. Brockhouse and Company, whose con- 
siderably improved result reflects the general increase of 
activity in the motor industry during the past year. Rubber 








results are once more mildly encouraging. In particular 
Rubber Estates of Malaya has converted a small loss into 
a profit of £7,501. Among Shops and Stores, Harrods 
(Buenos Aires) profits have improved by £33,623 to 
£83,696. Investment Trust earnings continue to decline. 
Interesting figures are disclosed among the miscellaneous 
companies. Carreras profits have again increased, this 
year’s result of £810,795 showing an advance of £80,295. 
Lewis Berger and Sussex Brick increased their earnings 
and declared higher dividends, but Foster Clark have evi- 
dentiy found trading conditions difficult, for their credit 
balunce of £80,183 represents a reduction of £35,667 on 
last year. A heavy reduction has also been sustained by 
Chinese Engineering and Mining during a year of extreme 
political uncertainty. Manbré and Garton have suffered 
some recession in profits, but the maintenance of the divi- 
dend suggests that the board does not regard the outlook 
with any misgiving. A creditable improvement of earn- 
ings, which has enabled an increased dividend to be paid, 
is shown by Bristol Industries. 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Peninsular and Oriental Steam Navigation, 
Consolidated Gold Fields of South Africa, Anglo-Conti- 
nental Guano Works, Steaua Komana (British), Ansells 
Brewery, and Strand Hotel. Far-reaching questions for 
the British shipping trade, posed in the speech of the 
Hon. Alexander Shaw at the P. & O. meeting, are dis- 
cussed in a ‘* Note of the Week.’’ The speech of Mr J. A. 
Agnew, at the Consolidated Gold Field meeting, included 
a review of the company’s interests and a considered 
judgment on the future of gold as a world currency 
medium. He declared that in the contemporary stage of 
economic evolution, gold was a necessary basis of currency 
and credit, and that a general return to it was only a 
matter of one or two years at most. ‘* We look forward,”’ 
he stated, ‘‘ to a price for the metal, in terms of sterling, 
which will be permanently stabilised at a price not greatly, 
if at all, inferior to the present level.’’ The chairman of 
Ansells Brewery disclosed that the company had increased 
its consumption of English barley, during the last finan- 
cial year, by 33 per cent. At the Strand Hotel meeting, 
Major M. Gluckstein described the revenue-earning poten- 
tialities of the Company’s new Cumberland Hotel. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. 


Account. 
December 19 


December 21. 

AFTER a dull opening the new account has distinctly im- 
proved, and markets this week have developed in most 
sections a more cheerful tone. The recovery has been 
due not only to major causes (for the consistent im- 
provement of the dollar and frane has naturally reassured 
market sentiment), but also to a combination of favour- 
able circumstances affecting individual markets. Accord- 
ingly, a tentative revival of interest has occurred, and, 
although business has not been large, prices have 
generally shown a firmer tendency. 

In common with other markets, gilt-edged opened in 
a dull fashion, but picked up on Wednesday, a moderate 
improvement being led by War Loan. Dominion issues 
similarly improved at mid-week, when the new JJominion 
scrips and Newfoundland issues returned to their former 
levels. The conversion operation had some effect on 
other Australian issues, which were inclined to ease. 

Foreign bonds were irregular. European issues were not 
greatly changed, except for German ‘* Young ’”’ and 
** Dawes *’ loans, which declined steadilv from last week’s 
peak. South American stocks, after a poor opening, im- 
proved somewhat towards the middle of the week, and 
Chinese issues revived steadily in consequence of better 
political news. 
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A further set of good traffics, this week encouraged the 
Home Railway market, and improvements were general 
except for London and North Eastern. Southern pre- 
ferred and deferred enjoyed renewed support, partly due 
to the announcement of capital development. Among 
Foreign Rails Argentine issues recovered steadily early i in 
the week, B.A. Southern 6 per cent. preference being 
sought for after publication of better traftics. 

Industrials were generally brighter, and despite quiet- 
ness in some sections, increased interest was evident 
Breweries maintained their tone, although Guinness 
suffered an early setback owing to apprehensions regard- 
ing the Free State’s political future. Distillery shares 
improved on the repeal of the 18th Amendment. 
Tobacco shares were again active, Carreras ‘‘ A ’’ being 
influenced by improved profits. No significant changes 
occurred among electric supply issues, business remain- 
ing small. A slightly more satisfactory tendency was 
apparent in iron and steel shares, although prices were 
not greatly affected except by recent 
Aviation issues reacted after last week’s ‘* boomlet.”’ 
Among motor shares, A.E.C. were a feature on the 
news of a ten-year contract for London omnibus:s. 
Textiles and rayons were stil! featureless, and, except for 
Celanese, prices drooped. Stores were generally higher, 
Marks and Spencer in particular being well support2d, 
but little interest was evinced for provision shares. 
Numerous shares were firmer in the general industry 
section, notably Turner and Newall, but Union Cold 
Storage preferences were a rather nominal market. 
Cables and Wireless, in the international group, rose 
steadily on expectation of better traffics. Bank and :n- 
surance shares were little changed. 

Interest in oi! shares improved on Continental inquiry 
for leading issues; while Apex, after early strength in 
anticipation of the dividend, were inclined to ease later. 
Tea shares enjoyed a good investment demand following 
the increased quota and improved prices, but the rubber 

market, although steady, was sluggish owing to lack of 
news regarding restriction. Kaffirs enjoved a moderate 
rally on Tuesday, the improvement in the frane and the 
optimistic statements at the Goldfields’ meeting being 
dominant influences on the market. Tins were firm, 
Siamese attracting some attention, but negligible interest 
Was shown in copper shares. 


announcements. 


“ FINANCIAL NEWS” DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 
{ 





























Nov. 30,} Dec. 1, | Dec. 2, | Dec. 4, | Dec. 5,| Dec. 6. | Dec. 7, 
1933. 1933. 1933. 1933. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,156 1,192 681 1,259 1,007 1,058 1,576 
Transport, Oom- 
munications, and 
Public Utilities... 940 1,309 579 1,292 1,028 997 1,318 
Commercial and 
Industrial® ...... 2,714 3,275 1,328 3,128 2,666 2,583 3,148 
nks, Insurance 
and Financial . 696 585 248 783 507 487 882 
Mines (including 
Nitrate) ......... 580 896 411 797 728 811 892 
DN fers secscrni caine 184 203 103 216 212 177 167 
Rubber, Tea and 
Ooffee ............ 440 861 216 637 568 371 772 
WeteD  cceses 6,710 8,321 3,566 8,112 6,716 6,484 8,755 
Corresponding day 
| eee 6,499 6,762 3,346 5,934 6,095 6,152 5,899 





* Including iron and steel and breweries. 
“ FINANGIAL News " DalLy AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 






































(1928= 100.) 
anet | Lowest | wow. 30,| Dec. 1, | Dec. 2,| Dec. 4, | Dec. 5, | Dec. 6, | Dec. 7, 
(Oct. 14). | (Mar. 7,| 2933 | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
85-8 | 65-0 | 81-5 | 81:2 81-1 | 81-0 81-2 81-4 81-5 
“ FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928= 100.) 
Highest | Lowest 7 
Nov. 30.) Dec. 1, | Dec. 2 Dec. 4, | Dec. 5, | Dec. 6,| Dec. 7, 
of 1933 | of 1933 , b 1933. 
QNov. 9). | (July 8). 1933. 1933. 1933. 1933. 1933. | 1933 33. 


























128-1 | 123-3 | 127-8 | y2r-s | 127-7 | 127-6 | 127°6 | 127-7 | 127-7 








We are officially informed that the Stock Exchange will 
be closed on Saturdays the 23rd and 30th December. 








FOREIGN STOCK EXCHANGES. 
NEW YORK 


After the quietest session for ten months, the Stock 
| Exchange appropriately celebrated the repeal of Prohi- 
| bition by a sharp rally, on Tuesday, which carried the 
industrial price index up 3 points. The rise afforded strik- 
ing evidence of the gradual change in the attitude of the 
investing public towards the Administration’s monetary 
policy. A few weeks ago every rumour of “ inflation ’’ 
provoked market activity, and every report of ‘* stabilisa- 
tion ’ was the signal for a decline in speculative interest. 
This week’s movement, however, despite the complexity 
of its causes, apparently reflected the view that inflation 
was a little less imminent than it appeared to be a week 

earlier. How far this view was well founded was, pos- 
sibly, doubtful, well-informed quarters being inclined to 
attribute the ‘‘ soft pedalling ’’ of the Administration’s 
plans to a desire to quiet market apprehension, pending 
the December 15th financial operations. Speculative 
issues, particularly motor shares, were active in the mid- 
week revival, a favourable reception being anticipated for 
the new models of the leading manufacturers. A _ pre- 
liminary estimate put the losses of the Ford Company for 
1933 at $15 millions, against a loss of $75 millions in 

O42. ‘* Wet naturally, were in demand, but 
became more reactionary later in the week. Gold and 
silver shares also failed to hold all their gains. Railroads, 
however, were firm under the influence of pending divi- 
dend announcements. Oil shares were irregular on the 
final pronouncement of the Secretary of the Interior in 
favour of action by the Government to establish price- 
fixing. After initial irregularity, high-grade bonds were 
steadier than of late, except Treasury issues, which suf- 
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STOCKS, 


fered a further fractional decline. The general business 
situation continues to improve. Freight car-loading 
figures still show a slightly declining trend, but steel 


activity has risen, and retail trade is being stimulated by 
the results of the Administration’s public works pro- 
gramme. It is understood that although the authorities 
will countenance no relaxation of the main provisions of 
the Securities Act, the restrictive operation of certain 
clauses may be relaxed. 





Nor. Dec, Dec. Nov. Dee. Dec, 
29, 6, 6, 29, 6, 6, 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
Lb. Ln. 34%,'32-47 100 100% 984 | Natl. Biscnit........ 47§ 43} 48% 
Do. 43% °'32-47 101 1014 984 | Phelps Dodge ..... 16% 16 16} 
Do. 43% °33-38 101m 1014 99,5 | Pullmwn............... 45 47t 464 
Sears Roebuck ..... 42} 44 43 
DAR cncicscceincs 7t 518 503 Studebaker........... 44 4h 44 
Ches. & Ohio......... 39 41 408 SS aa 64 65 638 
Beis ..... a 15} 15% | U.S. Leather ..... St 9 9 
Ilinvis Oentral ...... 28 302 30% | U.S. Rubber......... 17k 178 17% 
N.Y. Central.......... 344 36¢ 3534 | U.S. Steed ........... 43; «46 45 
Pennsylvanis ........ 26% 283 27; Westinghouse ...... 38 394 a 
Soutbern Pacific..... 184 20 19% | Woolworth ......... 40 4l¢ 40 
Southern Riy......... 224 24% 238 
Union Pacific........ 108% IL 1088 | ny. Tel. & Tig... 118} GZ 1148 
Am. Can. cis... 96 98} 968 Se ut 
Amer. Smelting .. 43 43 2 an Ch ll 68 6 
ANACCDEAR ......cccc0e ] 14 14% Poa e ee 3 2k 2 
Bethlehem Steel ... 338 354 344 | W. Union Tig. ~... 546 56% 55 
Chrysler Motor ..... 473x 50 494 . eee 
Corn Produce Rf... 70% 75 73% 
Eastinan Kodak.. 77 8l¢ 793 | AssociatedGas““ A” 4 4 
Gen, Blectric (New) 19 203 19 GE asc scanetinceees 22 22 21 
Gen, Motors ......... 324 33% 33 Shell Union ... « 8 
Int. Harvester ...... 40 42 4g Std. Califcurnia....... 41 41 
Mont. Ward ......... 22 354 23% DG Weds: ceccscnes 46 45% 





+ Calculated at $5-11 to & 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 


(Continued on page 1140.) 
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ACTIVE SECURITY PRICES AND YIELDS. 


Nore.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


date the yield 








35 i Peru 7§% 1922 


| 


Name of Security. 


British Funds. 
Console 2$%  ...+--++0++ 
Do. 4% Red. at par 
on’or after Feb. 1957(7) 


| Conversn. 24% 1944-49 


Do. 3% 1948 -53...... 
Do. 34% after 1961 
Do. 44% 1940-44 ... 
Do. 5% 
Funding 4% 1960-90... 
°% Treasury Bus. 35-38 


3% Treasury Bds. 33-42 | 


Victory Bonds 4%...... 

War Loan34% after1952 

Local Loans 3%......... 

India 24% 
Do. 3% 
Sih TTT sceonsenesagous 
Do. 44% 1958-68 ... 

U.K. & Arventine 1933 
4% A red. 1947 


seeeeeeeeeeeese 


& Colonial 
Australia 5% 1945-75... 


|| Canada 4% 1940-60... 
| Gold Coast 44% 1956... 


Nigeria 5% 1950-60.... 
N.S. Wales 5% 35-55... 
N. Zealand 5% 1946... 


| Queensland 5% 40-60.. 


8. Africa 5%, 1945-75... 
Fi Governments. 


‘oreign 
|, Argentine 4% Rescisa... 


| Austrian 6% 1923-43... 


Do. 7% Int. red. by 1957 


| B. Aires (Prov.) 34% ... 


Belgian 7%, red. by 1956 
Bulgaria 74% Loan ... 
Brazil 5% Fund, 1914... 
Chili 6% (1929) ......... 
China 5% (1912) .. 

Do. 5% (1913) . 





| Ozechoslovakia 8%... 


Danish 3% 

Danzig 64%  ...-....0005 

Egypt Unified 4%..... ° 

Estonia 7% 1927 

Finland 6% 1923 ...... 

French 4% (British) ... 
rman 7% 


Greek 6% Stab. Ln. .. 
| Do. 7% Refugee ... 
Hungary 7$%........0++. 


| Japanese 53% 1936-65 


| L.C.0. 3% 


Prices ‘ ear 193, 
(Jan. 1 to 
Year 1932. Dec. 6, 
! inclusive) 
High. | Low- i| Big} Low- 
est. | eat. || eat. | est. 
' / 
78) | 54 ber | 7 
lll 81; | 110 | 1054 
oe | eee 948 | 92 
we | owe |] 998 | 96 
102 | 732 | 1014, 97 
112 93 | 111) 107 
117f, 99 | 118f | 114 
1107 | 83 | 113¢ | 108 
wes | ee || 10083] 98H 
1023 | 100% | 10 102 
ll 89% | 110 107 
964 | 102%! 97 
924 6 893 | 82 
69} | 36 t 6st) 55 
62 424 | 78h | 85 
4 } 
$34 St] 81/2 
woo | oe eT 20s 
| | 
107} | 75 11 | 104 
108 | 82 || 105 } lol 
108 | 91% | 114 | 1089 
A213 | 934 | 116 | 1llé 
1034 | 58 | 104% | 101 
111g | 84 |} 111g | 106 
10 70 || 107§ | 1023 
112 | 90% | 114 | 107% H 
! 
80 | 554] 944 60 
103$ 76 | 1042 | 99% 
60 25 724 | 54 
424 26 | 293 
112 94 § 1158 | 108 
38 15 284 | 193 
69 50 78% | 62% 
2h | 8 26; 11} 
48 31 65 | 364 
79 | 52 903 | 67 
108 | 614 4 105 | 96% 
| 67 854 | 76 | 
784 | 35 804 | 53% 
| 793 | 104 | 953 
73 | 40 8lg | 60 
84 | i 101 74 
284 | 234 || 26 | 228, 
948 | 52$ | 100 | 61 
86} | 39¢ | 92 | 41 
66 | 20 34 | 23 
814 | 26 40} | 29% 
70 | 29) || 58 | 34% 
100: | 64 | 9% 59 
91 | 553 || se | 57 
105 | 78% || 107¢ | 972 
55 | 28 | 60 | 
81 52 87} | 69% | 
;/ 12 | 289) 16 
95 70 98 | 90 
et e-» 105} | 1003 
' { 
| 62 | 55 
{ } 
69 25 | 738) 32 
115 98) | 116 | 112 
1l = lls | 1133 
82 | 40} || 864 60 
108 | 90 + 113 | 105} 
rf st 107 | 104} 
| $99 ) 8898 , 82g 
111g | 984 || 111g | 208 
Prices Year | 
1933 (Jan, 1 || Last two 
to Dec. 6, | Hulf-yearly 
incluatve). Divicende 
i : ¢@) (b) (ce) 
} » % “° 
1144 | los 2h 24 
117% | 112 sn 
1274 | 1199)... al 
111°} 2068 | . | ... 
1223 | 14g} nw. fw 
86 76 Si EC late 
91 86 14 | 1 
118% , 1143 | 24 | a 
55¢ | 31 | 2Kd)| He) 
108, s { Nu | is 
223) 7 Nil | Nil 
838) 27 || 140) | Nike) 
40; 12%) Nu Nii 
29 | 12 | Nil! Nil 
“9 | a7 |) Nit | Nil 
| 2b); Ke) 
24 St | No! NU 
69%, 28 |) b)) Nil 
106 74 «| 24(b) | 24a) 
2 | ug! wal Nil 
258: 10 | NO! Nil 
44 it | Nil } Nil 
Nie | NU 
ant 163) Nil | Nil 
20 8 i Nui t No 
214g/ 11 } Ni | Nil 
ee ee ee 
83 2) Ni} Nao! 
29 | 2 Y m%e)|\ Ae) ° 
| 9g Nii} Nil | 
4144/12 | na! Nu 
28 lo | NX ' Nil! 


(a) Interim dividend 


(®) Final dividend. 
7%) Paid in New Zealand Ourrency. 


Do. 6% (1924)....+. 
Norwegian 4% 1911... 


Poland 7% 


Pree irrrririrry 


} Roumania 4% Con.1922 


Swedish 34% 1908 
U.K. & Argentine 1933 
53% B Certa. (1951), 
Do, C Certe.(3° Max.) 


Corporation Stocks. 
Berlin 6% 1932-57...... 
B'’mgham 5% 1946-56 
Bristol 5% 1948-58 ... 
ONES FE, cocccecsccoenes 
E. London 5% 1960-70 
Johannbg. 5$% 1937-52 


Seine 7% 1935-52 


Name of Security. 


calculated by reference to the latest dividends, account 


lds on the stocks and shares quoted below allowance is made for interest accrued since the last payment, Where stocks are definitely redeemable at a certain 
nelades any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is 


being taken of 
any enhancement or reduction of interim dividends, Allowance ts made for accrued dividends {fn calculating the yield on “cum. div.” shares. 





Price, Price, | 


Public Boaras, 


Oeutral Klec. 5% 1950-70 


LONDON PASSENGER 
TRANSPORT BoAkD— 
49% “A” 1985-2023 
5% “* A” 1985-2023... 
44% “ T.F.A.” 1942-72 
5% “ B "1965-2023... 
“O” 1956 or after ... 
Met. Wat. Bd. B 3% ... 
Pt. of Lndn.5% 1950-70 

British 


G, Western Ord, Stk.... 
L. & N. K’st’n Def. Stk, 
Do, 5% Pref. Ord.... 
Do. 5% Pref. 1955... 
Do. 4% 2nd Pref.Stk, 
L.M.8. Ord. Stk, 


seeeee 


at eeeeeces 


Do, 5% Pref. Ord, Stk. 

Do. 5% Pref. Stk...... 
Dom. & Foreign Rys. 
Antofagasta Ord. Stk, 
B.A. & Pacific Ord, Stk. 
B.A, Gr. Sthn, Ord, Stk. 
B.A, Weatern Ord, Stk. 
O. Argentine Ord, Stk, 
OC. Uruguay Monte V.... 
Can, Pacite Com, ($25) 
Can. Nat, 1927 Guat.4% 
Cordoba Central Oona... 
Costa Rica Ord. Stk... 


Entre Rios Ord. Stk... | 


Do. 6% Oum. Pref. Stk 
Do. 4% 2nd Pref. Stk. 


Nov. | Dec. | 
28, 6, 
1933. | 1933. 
74 | 738x 
109% | 109% 
934 | 923 
983 | 984 
100% | 1003 
109}x, 1083 
116}? | 1163 
1102 | 1104 
100 993 
| 1028 1024 
1094 | 109§ 
100} | 1003 
87 86ix 
61 60x 
73 72x 
85 84}x 
1084 | 108} 
106 106 
lll | 109x 
104 | 105 
113 lllx 
114 114 
103 103 
lll 109x 
107 | 107 
114 112x 
90 88 
104 103x 
62} 644 | 
40 39 
112} | 112} 
20$x| 204x 
673 | 69 
16} | 164 
59 57} 
88 90 
1024 | 100} 
844 | 844 
71 71 
104 | 1032 
81 | 81 
100 101 
22 | 22 
90 88 
68 62x 
314 30} 
38} 334 
374 | 37 
83 | 83} 
87 87 
97}x| 97} 
45 40x 
15} | 75h 
17 16 
95 95 
103 10] 
58 55 
40 461 
115 115 
116 115 
825 86} 
113 llix | 
106 106 
86 86 
108} 109} 
Price, Price, 
Nov. | Dec, | 
28, 6, 
| 1933. | 1933 
| } 
114 114 
1164 | 114!x 
125 123x 
lil 109x 
120 118x 
80 80 
89 89 
114% | 114} 
53 544 
9; 94 
‘at 21 | 
82 81 
38 374 
24% 24} 
43 44 
69 69 
18} i9 
64 €4 
105} | 105} 
19 18 
12 12 
32 31 
25 24 
17h 19 | 
134 124 
13 13 | 
80} | 80} 
+ 4 
244 24h 
144 123 | 
19 184 
13 14} ! 


or 


Fall. | 


+ 


Ps 84 


* cae rE ENERO He TRE Oe 


ora 


Wb 


Rise 
or 
Fall. 


(oem eee 


~3 
3 
+1 


| Prices 
Year 1933 
(Jan. 1 to 
Yield. Dec. 6, 
inclusive). 
High- | Low- 
£. es. d.| est. | est. 
3 711) ; 
| $64, $l 
310 7 204! ll 
3 211) 4 24 
5 36 Te 21/3 
2. = 2 4 
3 2 6 | 1003) 68 
35 6 em 15/- 
i; 3 9 0 + 2 
Se | 
219 0 7/4 3/6 
313 9 8/14 2/6 
310 6 | 18/- | Tedis 
3 9 3) 10/9; 4/% 
4 3 3) 51/3 | 39/- 
4 3 3), 32 | 320 
4 2 9. 68/6 | 60/3 | 
319 0 | 3/9) 24/6 
10% 7k 
390 504 | 33 
29 214 
40 8 5 3 
312 0; 16 13% 
315 3) 17/6 | 12/ 
318 0 | 71/3 64/7 
3 8 7 || 55/- | 46/- 
4 0 3 )112/6' 73/9 
316 9 83 5 
316 3 | 13% | 110 
55/10$ 50/- 
5 9 0 7 6a 
512 1) 82/9 77/3 
1016 0 | 358 29 
9 0 0: 46% |) 393 
518 6 13j 12 
ae 450 403 
740 124 10% 
ms 82/6 | 76/3 
8 9 0 
515 6} 27 23 
714 0 163) ll 
311 6) 24%) 203 
930) 19 15 
317 3] 32 26 
817 0| 398 33% 
517 0, 18) 15 
512 3) lh 14 
8 3 0 17 14 
818 0 318 25 
am 89/— | 50/- 
ue 83 64 
20 5 0 84 Tt 
617 0 4m 4 
74 °0 4 3H 
420 6 58 
, 16t | 158 
9 4 0 
= 240 | 201 
316 0 69% 45 
1ll/3 5/9 
510 0 16/3 9/- 
5 8 O 223 185 
1034 65} 
55 39 
159-1354 
312 0 | 243 | 1906 
314 0 550 | 307 
8 1 0 16/108 10/3 
4 5 3 | 253. | 190 
5 0 0 | AT9R | 1383 
3 8 9. 320 275 
315 { 60 41 
60¢ = 43 
13 6/3 
- 1224 
42 
Vield. | y69 un 
1974 | 153 
25/9 | 16/6 
319 0 438; 20 
3/103) 1/103 
24/1lt 14/6 
316 0, 24/3 16/9 
4 1 0) 23/6! 6/3 
4 1 3 17/108) 14/9 
429 9% 5t 
: 13/- | 4/- 
3 8 0 | 3O/- 14 
316 0 93/9. 58/9 
| 17/6 ve 
S86 3 
Nil 15; 5 
Nil 18/3, 1lj- 
111 3) 22/- | 15/- 
Nil 40/3 23/- 
Nil 
Nil 30/104 22/- 
47 0! 30/-. 19/3 
Nil 86/9 55/6 
111 0 | 56/9 29/9 
414 9) 11/02 6/3 
65/- | 39/3 
Nil 91/9 | 51/- 
Nil 106/- | 77/- 
Nil 84/3 49/6 
Nil 4/9 24/9 
Nil 67/— 41/0 
Nil 37/- | 22/- 
Nil 73/9 | 48/6 
5 0 0: S/10$ 23/9 
i 55/- | 38/- 
Nil 8/le 6/9 
Nil 26/6 | 18/9 
Nil od 4d | 





Laet Two 
Half-yearly 
Dividends, 
(@) (db) (ce) | 
% 9, 
Nil | vt 
Nil | Nil 
Nil | Nil 
Nil Nil 
Nil Nil 
Nil | Nil 
Nil | +2(a) 
l(a) | 1(0) 
Nil Nil 
Nil | Nil 
Nil Nil 
Nil Nil 
Nil Nil 
5(b) (d)5(a) 
6 | 6 
1(b) 1a) 
2a) | 241d) 
46) | 34a) 
ll(c) | 88) 
136) | 13) 
6(c) 6ic) 
| 1b) | Ta) 
24a) | 24d) 
84(>) 84(a) 
5(6) 5(a) 
2a) 24(d) 
11>) 64(a) 
Rb) a) 
54(b) 6(a) 
7b) Ma) 
&(b) &(a) 
11) 44) 
10(6) |; 10(a) 
Wb) | Ta) 
8h(a), 8H) 
5(b) | 5(a) 
9(6) Sa) 
50 (b) 40(a) 
+4/6(>) T3/6(a) 
10/6) 10/Xa) 
32(b) | 24(a) 
25.5) 25(a) 
11/6(6) 11/6(a) 
45(0) | 35(a) 
*25(b) +25(a) 
35(a) | 35(b) 


84,bee, TIC) 


t3l(¢) T37Ke) 
17(6) | 10(a) 
3/Kb), 3/3(a) 
82(d) | 8a) 
1/5(b) 1/ay, 
T85) 78a) 
+30(b) tL TH) 


6(b) | 3a) 
24(6) | 2c) 
icy | Nil(e) 
74d) Nil(a) 
6(6) | #4) 
kb) | 1K@) 
ld) | Nile) 
5ib) | 26a) 
66) Ka) 
Mb) | 5(a) 
4(b) 2a) 
66>) 3e4) 
5b) | Ka) 
10), Ka) 
Zhe) = Asie? 
ke) | ke) 
lgdie) | 4hc) 
Sa(a) 54) 
Nil(a) Nil(d) 
2(a) | 50) 
610) = Ka) 


Nil(a) | 2(5) 
Nii | Nil 
Nil | Nil 

9d(e) | 6i(e) 
Sc) | 6d(c) 

2t(e) 34a) 
4) 2a) 
t2h(a> 12410) 


| Nika); Nul(d) 


Nil Nil 
Nil Nil 
Nil Ni 
Nu Nil 
Nu Nil 
Nil Nil 
\Nii(e)| &€e) 
Nil | 4c) 
3a) | 5/6) 
4b) = 24(a) 
t4a) Tllw) 
44 (a) 80) 
Nil Ni 
Th5) , Sa) 
Tha) | 10(b) 
ll (a) 164) 
6(a) 146) 
4b (b)) \(a) 


t4(a) | T7(0) 
Xa) | Sb) 
5a) $10 (d) 


5(b) | a) 
4(a) 6(6) 
Nil | Nil 
ee | 7(8) 
Ni | Nil 


, Barclay B. (£1) ......... 


| 


|| Price, | Prive, | 


Name of Security. || 


mn Rys.—coné. 


|| G.W. of Brazil £10...... 
| In. Ry O. Am. No par | 


Leopoldina Ord. Stk.... | 
Do. 54% Oum. Pr, Stk, | 


| Nitrate Riys. (£10)...... | 


Paraguay Cen. D. Db. 
San Paulo Ord. Stk. ... | 
Taltal Riy. Ord. £5 ... 
Utd, Havana Ord. St. 


Anglo-French (£1)...... | 
Anglo Internatl. (£1)... | 
Anglo 8. A £10 £5 pd) 
American \ B £1 fy pd 
Bank of N. £1 | 
Bank of Eng. Stk....... || 


Barcl. (Dom, &c.) A £1 | 
Bk. of Australasia (£5) | 
Bk. of Montreal ($100) 
Bk, of N.S. Wales (£20) | 
British Overseas A £5 || 
Chtd. of India (£5)...... 
Comcel. Bk. of Aus, 10/- 
District A £5, £1 pd. ... 
Do. B £1 fully paid...... | 
Eng.Scot.¢Aust.£5,£3pd, 
Hatobros £10, £24 paid 
Hong. and 8. ($125)... | 
Lloyds £5, with £1 pd, 
Martins £20, £24 pd. ... 
Midland £1, fully pd.... 
Nat. of Egypt £10...... 
Nat. of India £25,£12$pd 
Nat. Prov. £20, £4 pd 
Royal Bk. of Scotland 
St. of S. Af. £20, £5 pd. 
Westminster £4, £1 pd. 





Alliance £1, fully pd.... 
Atlas £5, £1} pd. ...... 
Com, Un, £24, fully pd. 
Gen, Accident £5, £1} pd 
Lon, & Lance. £5, £2 pd. || 
N.Brit.@Mer.£5, £13 pd 
Northern £10, £1 pd.... 
Pearl (£1), fully paid... 
Phoenix £1, fully pd. ... 
Prudential £1 A ......... 
Do, £1, with 4a. paid ... 
Royal Exchange (£1)... 
Royal £1, 10s. paid ... 
Sea Insur., £1 fully pd. 
Sun Insur.,£1lwith5/-pd 
Sun Life Aseur., £1 fy pd. 
Yorkshire £1, fully pd. 
Investment Trusts. 
Anglo-American Deb. .. 
Anglo-Celtic Ord. ...... 
Atlas Electric, &¢., £1 
Brit. Asseta Trust 5/- 
Debenture Corp. Stk.... 
For, Amer., &c., Def.... 
Grange Trust 
Guardian Investment... 
Indus, & Gen, Ord, ... 
Invest, Trust Vef....... 
Lake View Invest. 10/- 
Mercantile Investment 
Merchants Trust Ord. 
Metropolitan Trust...... 
Nineteen Twenty-eight 
Nineteen Twenty-nine 
Scottish Investment(5/-) 
Scottish Mortgage, &c. 
Stockholders Lnvest.... 
Trustees Oorp. Ord. ... 
United States Debenture 
Financial 


cial Trusts, &o. 
Argentine Land, &c., £1 
Australian Ketates, &c. 
Brit. Nth. Borneo £1... 
Brit. 8, Africa 15/- fy pd 
Charterhouse Inv. £1... 
Choeen Corporation £1 
O. of London RK, Pty. €1 
Dalgety £20, £5 pd. 
Forestal Land £1 ...... | 
Hudson's Bay Co. £1... 
Do. 5% Cum. Pref. £5 
Java Lovest., &., £1... 


_ Peruvian f Ord. Stk, ... 


Primitiva Holdings £1 
Staveley Trust £1...... 
Sudan Plantations £1... 


&o. 

Allaoppe Ord, £1 ...... 
Barclay Perkins £1 .., 
Baas Ratcliff Ord. £1... 
Beuskins Watford £1... : 
Oity of Lond. Def. 5/- 
Courage Ord, £1......... 
Distillers Co. Ord. £1 ... 
Guinnesa( A )Ord.Stk.£1 
Ind Coope Ord. £1 
Meux’e Ord. £1 ......... | 
Mitchells & Butlers £1 
Ohisson's Oape £1 ...... | 
5. African Bwa, £1...... 
Taylor Walker Ord. £1 || 
Watney Combe Def. £1 | 
Coal, Iron snd Steel | 
Amal Anthracite £1... || 
Do. 7% Cum, Pref. £1 | 
Armstrong Whit. A. 1/- || 





ot 








Nov. | Dec. | a 
28, 6. | pail 
1933. | 1933. , 
2.7 
| | 
$34 Si... | 
12 {| ll | -1 
26} | 225 | —4 | 
58/9 | 60/- | +1/3 
16 is | —4 
82 oo | —3 
30/- | 30/-| ... 
3t 34 
5/6 ont 
3/9 | 3/9 | 
+ | 4§ dis | ! 
6/3 | 6/3 | 
| 45/-xi 46/3 | +1/3 
348} | 348k) 
| 66/9 | 66/9}... | 
30/6 | 30/3) —3d | 
10¢| 10 | — 3) 
£36 | £33 | —£3 | 
29 | 28)x, ... | 
42) 44] -- 43) 
155! 145) — 3} 
16/3 | 17/6 | +1/3! 
68/9 | 68/9 | 
=| se-1 .. 
105/- | 100/-x} — 3/6! 
8} mi... | 
£131 \€131 | 
54/6 | 54/6 
Tie, Ti) 
82/6 | 82/6) ... 
344.) 34h] 0. | 
454} 454) 2. | 
l3ye) 13%, — & 
£450 £450x | +8} 
123 | 123] — 3] 
81/3 | 8l/-| 3d | 
} | 
263 | 26$x| + 8/- 
11g; 117 | | 
21h | 214] 
16 | 16 
274 | 27 | ~ 
at 36 i — 
16 | 163] ... | 
164 | 162] + 3| 
144x} 144 { ... 
30} | 30x! +2/6 
77/6 | 77/6} ... | 
tl th al 
“| — 
4%) 44) Fy 
34x, 3% | en | 
—) a. 
i ae ae 
270 | 210 | —5 
59) 59h] ... | 
7/6 | 8/-| 46d 
10/- 10/- | et 
220 | 220 a 
g24 | 82)| |. 
403 | 40} ee 
157} | 1524 | —5 
210 | 202 | —8 
307$ | 3073 |... 
15/74 | 13/9 |—1/103! 
213 | 210 | —3 
140$ | 1405 | ... 
302 | 280 | 22 
58} 584)... 
sy i s7 |... 
6/3; 6/3} ae 
162} | 1624) 21. | 
424 | 424) ... | 
155 | 150 | —5 
175 | 160} | —144) 
' | | 
19/44 17/6 1 /104 
404; 40h) 2. | 
3/6; 3/6) ... | 
19/9 | 19/3 | —6d | 
23/9 | 23/-x| +64 
22/6 | 22/- | —6d 
11/-x 17/= | . 
8 | 7x} — 2 
loj- | 8/9 | --1/3| 
23} 21/3) ... | 
85/- | 33/9 | —1/3 
17/6 | 16/3 | —1/3) 
2 | SB | os | 
ne se 
15/6 | 14/6 | —1/- 
|, 20/— | 18/9 | —1/3} 
3O/Thx, 30/74)... 
' i i | 
30/- | 30/6 | 46d | 
29/- | 29/-| ... | 
86/3 | 85/-x! + 11d) 
56/- | 54/6 | —1/6! 
| 10/9 | 10/9} ... | 
| 64/- | 64/-| ... | 
81/— | 82/- | +1/-} 
10319 | 109). | —3/9} 
| 83/9 | 83/9) ... | 
34/- | 34/-| ... | 
67/- | 67/-| ... | 
36/6 | 36/- | —6d 
| 72/- | 72/-x! 41/ 
34/6 | 34/- | —64 
55/- | 54/- | =- | 
6/6 | 6/3) —34 | 
O/- | 20/- | 
hd’ Thd 


Yield. 


Nil 


Nil 
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(¢) Last two yearly dividends, (¢) Last two quarterly dividends Yield worked on basis of four quarteriies. + Free of Income Tar. 
(¢) Allowiug ‘or rate of exchange. (4) Oash bonus from capital accretions. (m) Based on 3’. (m) Yield worked on redemption at par on Feb. 1, 1957. 
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rarisss. | Lasttwo || | ar 19! 
, o | Year 1933. 4 w 
Cae a ewamty, Or BH MY nay, Ste’ Malye So lS 
. 6, dends. ame of ty. *| or | Yield. Dec. 6, Dividends. > s Nov. | Dec. 
inclusive). 1583. 183 Fall. inclusive). ° nee 28, , Pall —_ 
Bigd | low (a) (b) (ec) || High-| Low (a> (6) (ce) ell beenee 
_eot | est div adeind SR a: £e «. eat. | ent. % % Oil. f£e.4 
7 % | Ceal, been —~ “Tia 97%, She | SKe) | Anglo-Bouad ais 3 
42/9 | SA- | win) 3(a) | Babcock, Wileor £1 .. | 38/-| 38/-| .. | 318 0 33/9 29)" Iie) Ke) Sedition 8 ak 31/3 30) 71 “Hal 6 10 $ 
4/3 6d Nil | Nil || Barrow Hematite (£1) 3/9 3/3 — 64 Nil 51/3 31/11} 5(c) THe) | Anglo-Persian£1 ...... | 48/1} 46/ /104 -1/3} 3 40 
ve | 32 Nil | NA | Baldwin 4..-oreoeon 2/9 2/9) Nil 29/4t 1s/it 175) 12a) Apex (Trinidad) 5/-... 29/- | | 5.3 0 
? Nil || Bengal Iron £1 .......... J- oe Ni 5/- | 6/7 Nil | Nil || Attock 21 ............. a Basil i 
silt 23/6 | 6(0) 1xe) pay Ord.£1 | 30/- | 30/74 +734 418 0, 6/38 Sila Nil Nil Brit Oontrolicdv. Otay ‘ed 12 -} —1}d] Nil 
4/- | 1/9 | Nfl | Nil || Brown (John) Ord. 6) 39| 3/6| ... | Nil 90/74, 55/-'| 15()| 5(a) | Burmah Oil £1 .........,, 85/-| 82/-|—3/-| 417 6 
3/14, 10$4| Nil | Nil || Cammell Laird (5/-) .. 2/6 | 2/3 | —3d Nil 10/31) 4/7}. Nil_| Nil | Canadian Eagle, no par || 7/103, 7/73} —3d| Nil 
st 3/74, Nil | Nil || Consett Iron £1 ....... .. || 6/3 | 6/- | —3d Nil 6/104 1/10} Nil Nil | Kern River Oil 10/- .. 3/6 | 3/6 | | Nil 
/6 61/6 | 10(6) | 5a) | Cory, William, £1 7/-x, 77/-\ ... | 319 0 | 52/6 |29/10} 5a) | 7}(6) Lobitos Oilfields£l...... || 43/9 | 42/6 |-1/3| 511 0 
si 13 | Nil | Nil | Dorman, Long £1 1/6; 1/3 | —3d Nil 12/103) 5/10} Nil | Nil | Mertoan Eagle(Mex$4) | 10/9 | 10/6 | —3a | 
1 1- | Nil | Nil || Do, 8% Non.Cm.Pf0.2), 1/9 1/3| —6d| Nil | 13/10h, 7/6 Nik(e) 2K(c) | Phoenix Oil £1 ....... 12/6 | 11/9| —94| 315 0 
uit | 6d (Nil Nil || Ebbw Vale Ord. 1/- . 10}d) 10d)... Nil 234%, 158 | +(c)6 | t6(c) Sat ORG. 100)... | £21g | £22 | +£3| 217 0 
uM 44d) Nil | Nil | Do. 194"B"Pta.Pret.5/- 1/- Od | -—3d/| Nil 58/8}, 38/1d 7TEt(C) TAt(C) | Shell £1 .....cccecccceeeee 50/74 50/73 ... | 219 6¢ 
a) 11/44 Nil | Nil |i Guest Keen, &o. £1... | 15/6 | 15/6 | -.. Nil 73,9 , 42/9 Sa) 10d) Trinidad Leaseholds £1 | 10/- | 67/6 |—2/6| 4 8 0 
10/- 3/9) Nil | Nil | Hadfields £1 ............. 8/3 | 8/- | —3d Nil 43/9 27/53) 5S(a) 742) V.O.0. Ord. £1 33/- | 31/3|—-1/9} 8 0 0 
fs, Hat) wii ‘ a \| Har. & Wit. 6% Om. Pt. 4/-| 3/9 | ~3d Nil Miscellaneous. 4 
| Nika)} ) || Horden Oollieries £1 . 18/9 | 17/6x —9d | 216 0, 28/4%, 22/6 Se ¢) | Aera —64d | 
25/3 | 17/6 | ¢5(s)| €5(s)|| Lambert Bros. .......... 22/6 | 20/- | —2/6| 5 0 0} 2/7 THe Ni | MD ee iy | 2519 | “7a * 
14/48 a Pr | Nil || Millom & Askam £1 . 5/74| 5/74! -.- Nil 22/3 | 15/- | Nile). 4c) | Allied Newspapers £1... 20/- 18/9} —1/3! 4 “5 3 
ws| 4 3 3 11(0) | 140) | Ocean Coal & Wilsons || 12/6 | 12/6. ... ? 13/9 | 10/9 | +5(c) | Nike) Amal. Dental Def.€1... 11/6 | 11/6; ... | Nil 
18/48) | Nil | N(q.| Pease and Partners 10/- 4/6 4/6 «| Nill 21/74 11/3 Xe) | Xe) | Amal. Metal £1 ......... 20/- | 19/6 | -6a| 3 2 0 
= 5/6 yee 4? Powell Duffryn £1...... || 16/6 | 16/3 | —3d | ? 20/- 12/10 (6) | 5(a@) || Amal. Press (10/-)...... 19/44x| 13/9 | —7$d| 516 0 
aa | 18/- | lea )|| Sheepbridge C1& Inf] 21/3 21/3... 415 0 | 29/9 | 21/9 | 845) | 44(@) | Army & Navy 10/-...... 26/3 | 26/3 | .. 415 0 
35/- | 34/23 | 60) | | 4a) || Stanton Ironworks £1 || 45/74, 45/- | —Tid) 4 9 O | 22/1b 14/1 25(c) | 20(e)  Assocd.Newsprs. Df. 5/- 19/44, 19/43}... Sa a 
35) | 25)- a O) $24(b)| Staveley Coal, &c., £1. | 32/6 | 32/6| ... 3 1 3+ 33/4b 25/1b, 8c) | Me) | Assoc. P. Cement £1... 30/- | 30/- |... | 413 3 
vite 12/44, Nil | Nil | Stewarts & Lo ds £1. || 20/9} 21/- +34 Nil 78/6 62/- | 26) | 5(a) | Barker (John) £1 ...... 68/9 68/9| ... | 47 6 
Cae 13/44 | 2(6) | Nil(a) | Swan, Hunter £1 ....... 16/9 16/3; —6d | 218 © 37/10) 25/- | 424(a) 24(6) | Barry & Staines Lino. 29/6 | 28/- | ie | 310 6 
ais USt) Nil | Nil Thomas (Richard) £1. 2/6 2/6\ .. | Nil 2 1}, m2%e) m2Xe) Boot’s Pure Drug 5/-...  _1@ lit! ... | 312 0 
18/108: 8/9 Nil | Nil | 6$% Om.Tax free Pf.£1 22/6  22/- | —6d Nil 17/9, 9/6 Nil Nil | Borax Deferred £1....... | 12/6 | 12/6 | | Nil 
lout wel wel yeroft, John, £) | 13/9 | 13/14) —7id Nil 28/9 | 21/3 | 2(b) Nil(a) | Bovril Deferred £1 ...... 25/- | 25/-| ... | 112 6 
: $343) Nil | Nil | 0. States Steet $100..... $42} $454 +85 Nil 32/6 | 23/6 Se)| Se) | British Aluminium £1 | 28/- | 27/- | —1/-| 314 0 
9/08 5/9 | Sle) | 4c) || Véckers 6/8 ...c....000e., 8/3 | 8/6) +3d| 3 1 0} 35/9) 291- +4(b) | +2(@) | British Match £1 ...... 34/-| 34/-| ... | 312 OF 
aS | 25/-  6(e) | 46(¢) | Weardalesteciée. DEE] 32/6 29/3 | -3/3| 4.1 9 ut 90/113 t2Qc) +2Kc) Brit,-Am. Tobacco £1 11/3 111/3| ... | 312 OF 
| 28/9 | way 74) || Whitehead Iron & Sti£1| 52/- | 51/3, —9d| 417 9) 47/- | 25/6 Xa) | 44() | British Oxygen £l...... | 45/-| 43/-|—2/-| 3 0 0 
on | | ! Textiles. 14/- 6/9 ~=—-Nil | Nil | Carlton Hotel £1 ...... 7/6 | 7/6 | | Nil 
asff04 5/- | 34c)| §(c) || B, Otm, Wool Ds. 8...| 6/- 5/9 | —3d| 4 4 6 9th) Gh 20) | 15(a) Carreras 4” Ord. £1 | BE BL | — 4 | 4 6 0 
ae’ 9/9 | Nil | Nil || Bleachers £1 ......00..  12/- | 10/7})~—1/44, Nil 55/- | 18/14 t7#(c) | t24(€) Chinese Eng’g £1 ...... 25/- | 22/6 | —2/6| 2 5 OF 
16. 11/9 | Nil | Ni 1 Bradford Dyers (£1)..... | 163 | 16/10}, +744) ‘Nil 12/74, 5/3 Nil | Nil | Orittall Manuftg. £1 . 8/9 | g/t) —7}d| Nil 
186 | 5/9 | Nil Nil |! Brit, Celanese Ord. (10/- | 12/6 | 12/6 | -.. | Nil 2/- | 9d Nil Nil | Debenhams Sec. (5/-) : 94} oa! } Nil 
14/7 6/0 Nil | Nil | Do. 7% Ist Om, Pf. £1 | 16/6 | 16/9) +3d) Nil 39/6 | 19/9 Nile); 4(c) | Dunlop £1 ............ “|| 343; 37/3) ... | 2 3 0 
10/3 3/6 | Nil | Nil | Do. 74% 2nd Cm. Pf.€1 | 12/6 | 12/3) —3d) Nil 17/9 | 7/0 Nil | Nil | Elec. & Musical Ind.£1 15/-| 15/- | Nil 
ae | wy Nil | Nil || Calico Printers £1 ....... | 12/6 | 12/6| ... | | Nil 31/3 | 25/- 2b) 10a) Ever Ready Co. 5/- ... | 29/6x 29/- | -6d| 519 6 
“a9 47/6 | 124(e) 2H(=) || Coats, J. « Coats, J.and P. (£1)... 62/- | 62/- | «. | 4 0 0 29/6 | 16/6 t1Q(c) t1Q(c) Fairey Aviation 10/-... | 25/6 28/- +2/6! 311 9+ 
fer. | 24/7% | | $24) 1 a)t'| Courtaulds £1.......... cee | 42/— | 42/3 }—9a| 2 1 OF T9/— | 48/- (a) | 56) | Finlay (James) & Co.£1 © 75/- m/-| ... | 2 8 6 
tora 37/6 |8(bXd)| 24(a) || English Swe. Gin. Bi... | 45/- | 40.74 —4/44) 418 6 $5/" 40/6 1) | Xa) Gallaher Ltd. ord. £1 ... 48/14) 50/- | 1/103! 4 0 0 
17/9 9/6 | Nil | Nil 4 English Velvet, &.,£1 | 14/3 13/9 | —6 | Nil 16/43, 10/6 6(c) me Gaumont-Brit.(10/-)... 14/9 14/9 | i} 410 0 
47/9 10/3 | Nti | Nil || Fine Cotton Spinneré] | 15/- | 13/9 | —1/3} _ Nil 10/7$' 5/3 2€) | Xe) Goodlaas Wall&Co.(10/-) 10/- | 1o/-| ... | 3 0 0 
Tay | 23/3 || 3b) | 3a) || Linen Thread Stk.(£1). 27/6 27/6) «. 47 3 88/1¢ 38/9 24a) | 74(0) Harrisons & Cros. Def. . 85/- 87/6 | + 2/6 | 26 4 
706 | 7/6 || NM | Nil || Listers (£1) ........-. sees, i} 12/- | 12/3.| —9d Nil 1o/- | 4/6 | Nil | Nil Bassede (B.4.) M4j-Ovt. 8/1t! 6,3 |-1/10}! Nil 
13 43/9 THe) [12K(0) | Patons & Baldwins £1 | 69/4} 69/43, -. | 3.10 0 S8/3) 55/74 10) | Sa) Harrods £1 ............... 67/6 | 67/6| ... | 4 8 6 
41/104 '| 6 || Snia Viscosa Lire 200 o/- | 70/- | ... | Div. 6%) 17/lt,  9/— , 1246), 4a) | Home&:OolouiaiStorcst/- 10/3 | as | =i @46 46 
| 40/- | 1a) 5b) || Whitworth&Mitchell £1 | 41/3 40/- | — 1/3; 6 5 0 35/6 | 22/7) Se)  S(c) | Imperial Airways £1... | 33/3 | 35/-| +1/9| 217 0 
aed aS || Electrical Manufactg. | 31/9 | 23/3 340) 24(a) Imperial [ Ord. £1...... 30/6 | 30/6 | | $4 
as | ll || Me) | Me) | Assockated Elec. (£1) ... 18/- | 18/- | $80 | Masao) senes| meet Be Ger> || 08 | | a6 a 
eae | 65/3 | 100) | Xa) | British Insulated (£1) 12/6 | 72/6 | 4 2 9) 13/3 Bay | t134(b) 64(a) | Imperial |, 1120/6 | 1127/6 | | 3 5 Of 
osaa 55/6 || =| 5(a) || Calenders (£1) ......... | 63/9 | 63/9 414 3 $38) 8 Nil | Nil International Holdings | $1} sig | | Ni 
23/4b 15)-_| 6K) || Crompton Parkinson 3) | 22/6 22/6 216 0. $23! gag | Nil | Nil Inter, Nickel of Can.... | $204 $21} |} +82) _ Nil 
45/9 | 6/14 | Ni Nil |) English Klectric £1...) 7/6, 7/6) -- Nil 30/44) 26/14 18(5) 12(a) | International Tea 5/-... | 28/6 | 28/6 1; § § Oo 
| S89 | 8) | Be) || General Electric (El)... 41/3 | 42/8 | + 1/3 316 0. 30/- | 27/6 3k © 3h | Leverf7% Cum. £1... 29/- | 28/3x' ... | 417 6 
22/3"| 11 # | 22}4(0) 74(2) | Henleys (W.'T.) (£1). 6 _ 64. — 419 0 || 31/1t 26/9 4 4 | Bros. 1 8%Om“A"Pt.£1) 31/- | 30/3x, 5 40 
27/9 | /- || Ke) Ke) | Johnson & Phillips £1 | 19/74) 19/74 5 2 0} 67/-| 54/9 | 10 10, Do.20%Om.Prf.0d.(£1)  65/- | §3/9x! 6 5 6 
| 19/74 | 4b) | Nia) Siemens na 8 vege 20/- | 20/- | 400 An 33 ane = London Brick £1 ...... 74/6x 74/6 319 0 
ectric t ec. | - 109/ (0),, 8§(@) | Lyons (J.) £1 ........0008 126/3x -|—¥ 
one oH Nil | Nil || Brazil Trac., no par... $llg | $11 1— &| ‘ids 53/9 see Sia | Xb) Seabee ms Garton £1 52/6 MS) 19 | ey ; 13 0 , 
31/-| “ se >) | Bournemouth & Poole | 78/- | 78/-| -- | 316 9 185/— | 117/6 | 250) 10(@) | Marksand Spencer 10/— 1182/6 | 185/- | +26] 116 0 
bale | g/t Xc) || British Power& Light£1! 20/- | 20/- | --- 3 0 0! 4/08 | 2/113) 66) 24a) Maypole Dairy 2/-...... 3/3 3/3 sae 
owe 46/9 Tih) st) | Calcutta Electric fi .. | 52/6 51/3) —1/3 5 0 0. Sf 49 Nil | Nil Millare Timber £1 ...... 3/6 | 3/6 | es 
34/9 | 4 | 34d) | $i(e) Charing Oroas Elec, £1. | 34/6 34/6) -- | 4 1 0 |) 35/6 | 24/- THO) 6(a) — Pinchin Johnson 10/-... 30/7%) 30;- | ta 410 0 
40/3 $2 | = 4 City of London £1 ...... 35/- | 35/- 3.13 Op) Ms 764 St 3t PotashSynd\ 1% Gla, 87 89} +24} 716 6 
37/6 | {3 | 4(b) sie | | Clyde Valley Elec. £1. . 40/- | 40/- 310 0 | 1088 683 3% 3t of Germany. { 64% Bas. 86 | 874 | Hl? 66 
owe | 50/44, 746) | Xa) || County of London él... 55/- | 55/- 3.17 6 (1089, 93/-  22h(¢) 224(¢), Reckitt & Sons Ord. £1 = !105/- aes 6 9 
it we 33/8 | Me) | $a) | Edmundsons £1... 3a/- | 37/6x| 5 6 & 38/9 | 29/3 Xe) | Xe) Salt Union £1 ......... 31/6 | 37/6 | .. | 416 0 
a | | Nil | Nil | Aydro-Blee. Com, Stk. | “35, | 853 | - 15/9 10/8$. 74) | 106) | Sangers Ord. 5/- ...... 15/3 15/3! ... | 412 0 
tf) 30/- | 4) | 240) | Lancashire Electric $1 | 35/" | 35/- 316 0 19/9) 12/- Nil | Nil | Savoy Hotel £1 ......... 18/9 18/9, 1. | Nil 
sTAOy _ | (6) | Xa) | Metro. Electric £1....... | Bale | 52/6) -. | 316 0. SUTH 26/- | Ke) 1c) Schweppes Def. £1...... 34/44 34/4y) 2. | 4 1 6 
aa awit 44(0) Ko) | Midland Counties £1... || 37/, | 37/-| --- | 315 0 207%) 15/4 684) 10) | Sears (J.) Ord. 5/-...... 20/6 | 20/6 | ... | 319 6t 
4/3 26/1 ») 24(a) || North-Eastern Elec. £1 | 34/-  34/- 311 0. 25/6 | 22/-' 6(¢)| 5c) Slaters and Bodega $1 22/6 2)/3x1 —3d| 414 0 
40/- | 6(6) || North Metropolitan £1 , 60/- | 60/- | --: 3 6 9 14/4! 5/9 Nil | Nil | Smthfid& Arg Meat £1 13/- | }3/- | | Nil 
one | so &c) | Scottish Power £1....... || 38/9 | 40/- | +1/3} 4 0 0} 59/3) 44/7 1240) 2ha@) | Spillers Ord. £1......... se/- | sg-| -. | 5 1 0 
1 58) Xa) | Yorkshire Blectric £1... 46/3 | 46/5) -- | 3 8 3 17/44 | 9/6 Nil | Nil | Swed, Match, B.(kr.100), 9/6 g/g | Nil 
28/44 24/9 210) 34 Gas. 80/6 | 56/- a) | 1K) ‘Tate and Lyle £1 ...... 77/6 | 77/6 | | 4 8 0 
230 BO) | )| 39 ne) | Gas Light & Coke £1... | 26/3 | 26/-| -3d) 4 3 3) 82/- | 51/3 THO) TH) Tiling, Thos., £1 ....... 81/3} 37/3 | i; 310 0 
25/9 te) | Imp. Continental Stk... 200 | 200 . | 6 0 0} 96/3 | 7O/— 5(4) | 14(6) | Tobacco Secrts.Ord. £1 ; 93/9 | 93/9 | ra 4 00 
in | Bt | a 2 | Newo-on- $1 wre. || 25/- | 25/- ’ | @ 7:0 38/-, 27/3 8c) &e) Tube Investments £1... 38/- | sage}... | 4 9°0 
(b) | 28a) 8. Metropolitan Stk..... | 135} | 1554 4 8 0 38/3 23/3 14@) 32) Turner & Newall £1. 35/- | 36/3 | +1/3| 215 0 
- om | Tel aphs, &c. | 32/6 | 23/3 4400) HG) | Unilever £]  ........... - || 24-% a5]. 516 0 
ist | a 1 | Nil | Cables Ord. Stk. 223 | 234 | +1 Nil 58/6 47/-| Xa) 746) United Dairies £1 ...... 53/6 | 536| ... | 412 0 
sey | 2 | QNi | Nil | ond +B Ord. Pref. | 10) | + 2) Nil 20/44 3/9 Nil | Nil | Untted Molasses £1...... 12/6 | 15)/- | +2/6 | 
sal | n | 24(¢) | 2K) | Wireless) 54% Cm.Pre, | 70h) 704 | | 318 0 86 73/9 22Ke) 174K) Utd.Tob. (South) Ord-£1 81/3 g2/6 | +1/3| 4 6 O 
Sen | | 15) | 5a) || Great Northern £10..... | 31} 32. | + 1, 6 2 0 SU/LOb 36/44 49) 70) Wallpaper Mfrs. Def. £1 50/~ | 51/3x! +2/9' 4 8 O 
| | 5b) | 2K(@) |} Marcond Marine £1... 26/3 | 27/6 | +1/3, 5 9 0 36/6 28/9 KO) Ka) Wiggins, Teape Ord. £1 30/Té 30/732) = i; 5 50 
70/74! soy- | Socey {1 a Cyeles, me on sali 98/44 , 69/6 40) 3a) | Woolworth (¥.W.) Or.5j- 95/6  97/- | +1/6) 312 0 
12/ 5/3 i Nil a 3 / — dj } } - = Mines. 
| Birm, Sml. Arms £1... | 11/3 | 11/3 | Nil 23/9 | 1o/g9 Nil Nil lo-Am. of S.A. 10/- 11/6 3} — 
aria = Sa) 664) Demnds Uf— ..cccreseseeeer | ae | 24j6xi +24 | 4 2 0. SMS) 33/3 7Kb) | 25(a) Anbantt Gokatielde Car) 47/6 ie oa 100 0 
4/6 ae | } Nil | Ford Motors £1 ......... 22/6 | 25/- | +2/6| Nil 33/- | 19/6 | 1/40) 1/-4o))| Broken Hill Prop. 8/-  39/- | 31/3 | +1/3| 510 
58/6 | /6 || Nil Nil Guy Motors (10/-) ...... 3/6) 3/6] «. | . Nil 14/9 | 9/10 140) 3 (¢) Suma ¢ (Rs. 10)... 135/- | 13/14! +14d) 4 0 0 
45). 53/9 || Ke) 20(0) | Laces (J.) 81 sesocecnnnee |; S5J-| 55/-| -- | 422 O¢!] G/78 3/2g) NO | Nil M' Kuba, 5/-fe. 4/6! 4/3| —3d} Nil 
30/- 24/3 | 1K¢) | 10¢) || Leyland £1... | 37/6 37/6 | ... | 5 6 9 | 19h) 12g | Tete) 38t(e) aa Mining £8 ...... 17174 +3! 3 80 
9/1% o 33 | sonra 14% ia Bre 29/- | 28/6|—6d |) 5 4 3 T6/- 36/10 384) 11206) Cons. Gids. of S. Af. £1 62/o | 63/- | +6d/ 415 0 
Ie 4 (02, WN Nil ~~ ow i icicenstinnenesens 1/3) 8/3 | +1/- Nil 17/6 7/44 Nil | Nil | Cons.MinesSelection 10/- 15/9 | 13/9 | Nil 
154 4/-  10(e) | 5a) G1 «...cccee. || 66/3 | 72/6| +6/3; 215 3 || 20 6H, 70¢) 774(¢) Crown Mines 10/- ...... 8H on | + 43) 4 4 0 
18/44 3/3 | Nil(e))Nil (€)|| Rover Co. £1 ......0000+ 6/3 | 6/- | —3d Nil 1%, 4 Nil | Nil De Beers Def. £2} ...... SB; 53 "Nil 
Bijgt, S10b Ske) |NiNCe) | Singer £1 wessoonnveeee 15/- | 14/3| —9d| Nill Te 44 334K) 3T7H(C) | Geduld £1 ..........000. 6m} 6%| |. | 516 0 
39/6 | 15) | 15(¢) || Standard Motor Co. £1 — 45/- | 44/5 /—9d! 615 O 3} 4/- |) Nil | Nil | Idris Hyd. Tin 5/-... uae 6/9 | 6 9 | Nil 
9 al fl Shipping. 6/10} 32/6 74) 1e) | Johan. Cons. £1 ........+ 50/- | 50/7}| +74d) 517 0 
a3 | ,C/S || NU | Nil |, Ounard £1 ...... eccccose | 79} 7/6 | —3A Nil 28/44 17/- Nike) 50(c) | Lake View and Star4/- 24/- | a4/-' ... | 8 6 0 
20/6 | ae a) 1) | || Purness Withy £1 ......  19/- | 18/-  —-I-| 3 3 3 3/44 | 1/3) Nil | Nil | Loangwa 5/- sc... 43} “o-|—3a} wi 
a6 | 4/6 | Nil \ P. & O. Defd. £1 ....... / 18/--| 17/6; —6d} Nil 15/104, 7/6, Nil N London Tin 10/-......++. 15/- | y5/- | | Nil 
| Y9) Nil Nil || White Star OM, Poet.. 3xy-| 3- Nil 28/— 15/3 164¢) 16}(c) | Malayan Tin 5/- ...... 26/6 | o8/-| +1/6| 3 0 0 
15/9 wall _. || ‘fea and Bubber. 22/9 | 14/- | 25a) 256) Modder B 5/-.........06 20/3 | 20/6, +3d| 1110 0 
19/104 6/10§| Nil | Nil || Allied Sumatra £1 ... 5/- | 15/-| ... | Nil 19/3 | i — 24#(6) Mount Lyell £1 ......... 17/6 | 37/-| —64| 217 0 
30/9 ws 1 Nil | Nil || Anglo-Dutch £2 ......... || 19/- | 18/9 | —3d | Nil 8/6 | 3/ Nil Pahang Consolid. 5/-... 7/6} 76 | ; Nil 
BR) S| ai | [decease] nae] AS A eee |e 
| 2 Sekine 7/- | 16/3| —9d| ‘Nil Nil | Nil | Rhokana Corp. £1 ...... 5t | Ni 
int | és || Nilo) Se) Cons. Tea & Lands £10 | 243 | 26x +1) | ¢ 214 13%, NU Nil | Rio Timo es Geccamanate 1st 1st re t Nil 
56) | Nil | Nid a ae &. X. (Cayien) #1) 13/9 | 13/9! ... Nil 30/- | 1/3) Nil | Nil | Roan Antelope Cpr. 5/- | 25/8 | 24/- | +6d | Nil 
63/9 22/- || Xe) akc) |! Jhansie BL.......0000 47/6 | 52/6 +5/-| 019 0 6/-| I- | Nil | Nil | 8, Fruncisooof Mex.10/- 11/5 | 12/-| +9d| Nil 
$3). 25/3 Nike)} 5a) | Sorebaut Te Tea £)......... 53/9 | 60 6/3! ¢ 37/6 5/9 . 10%c) 15(7) Siamese Tin 5/-......... S/- | 37/6 | +3/6} 1 5 0 
19/6 7 | 4) | 24(c) || Joksi (Aseam) £1 Sniaule 53/9 | 57/6x\ +4/3, 1 9 O 2118/9, 80/7} 18%(@) 1s,’ Springs Mines £1 ...... 102/6 | 103/9/ +1/3} 7.1 0 
8 /- | Nil vil |) Linggi Plantations £1. | 18/- | 17/6 | —6d Nil 20/11 13/- Ni | Nil = Tanganyika £1 ........ . | 15/- | 14/6) -—éd} Nid 
ates Us | Nil | Nil | London Asistic 2/-......' 3/3) 3/lk Nil 19/6 | 13/3 |e) 2k@) |Tronoh, Mines 5/-...... 18/6 | 18/6 | 1 40 
I | Nil | Nil || Malacca Rubber £1 .... 22/6 | 22/6} ... | Nil 115/- | 62/6 | 2&c) | 16(@) Union ‘orp<12/6 fy pd) | 91/3 | 92/6} +13) 316 0 
2 13/3 } Nil | Nil || Hubber Trust £1 0.000 | 26/-, 1. | Nil | 59/- | 36/3, Nille), 10(a) | Wilune Gold (£1) ...... || 48/9 | 48/9} ... | | Nil 
‘ a = so Nit {i cme Serdang 2/— se. Og | “2/9 | we Nil} 3Y/9 | 20/31) Ke) | Ke) || Zine Corporation 10/- || 28/9 | 28/91 115 0 
«rim dividepa. (b) Fimui dividend. (ce) Last two eerily dividends. (nm) Latest quarterly interim dividend. (8) Osab bonus | accre 
(p) Yield worked on 7°%, basta () Inciuding boaus 5% je of tax. (@ Actual dividend on baais 10 per cent, pet a... (o) Paid from capital a 


‘t) Yield worked on a 124 per cent. basis. t Free of Income Tax. 
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(Continued from page 1137) 


nr, values calculated on closing prices (1926 
00) :— 









1931. 1932. 1933. 


| 
Nov. - Dec. 6. 


Re- 
Highest.| ginning 
of Year. 












Lowest. | Highest.| Lowest. 
























337 Industrials...... 51-5 32°4 80-9 
33 Rails ............ 31-7 40 7 
34 Utilities ........ 90-6 52-9 69-1 

Total, 404 stocks... | 54-7 32:8 5 | 72-2 

Average yield of 

50 Induatrial 
Common Stocks | 9-37% | 5-11% | 10-08% | 4-67% | 5-75% | 321% | 3-12% 





DAILY AVERAGE OF 50 AMFRICAN COMMON STOCKS (1926 = 100). 





Highest 
oat re Nov. 22,| Nov. 23, Nov. 24,| Nov. 25,| Nov. 27,| Nov. 28, |Nov. 29, 
(July 18). |(Feb. 27) 1933. 1933. 1933. 1933. 1933. 1933. 1933. 























102-1 | 42-3 92-6 | 90-7 | 91-3 | 91-2 | 88-0 | 88-4 | 90-4 


rrr eee eres emcee emameaanaes 


1933. 1933. 1933. 1933. 1933." 1933. 

a 
t | 90:9 | 91-1 | 90-9 | 93-7 93-1 

ee 


+ Holiday. 


Nov. 30, Dec. 1, Dec. 2, Dec. 4, | Dec. 5 Dec. 6, 











TOTAL DEALINGS IN NEW YORK. 
A eee nthe 


Nov. 30,| Dec. 1, | Dec. 2, | Dec. 4, | Dec. 5, | Dec. 6, 
1933. 1933. | 1933.° | 1935. 1933. 1933. 


SS 


Stock Exchange— 
Shares (Thons.) 











eee 810 340 670 2,010 1,440 


Bonds (Value | 
Thous. 3) i 8,500 5,900 8,900 12,300 12,900 
Oarb— 
Shares (Thous.) ... 166 86 160 235 227 


ee 
*® Two-hour Session. 





PARIS. 


The Bourse, which had been relatively active at the 
week-end, became dull on Monday. Prices were steady, 
but turnover was meagre. Quietude was, if anything, 
more pronounced next day. The market, however, fully 
reflected the firmer tone of Wall Street in mid-week. 
Rentes obtained increased attention, and industrials were 
more active. The Chautemps Ministry’s chances of sur- 
vival were believed to be rather less slender than they 
appeared a week earlier, but the eve of the critical debate 
was reached without any real revival of market confidence. 





Nov. Dec. Dec. Nov. Dec. Dec. 
29, 4, 6, 29, 4, 6, 
1935. 1933. 1933. 1933. 1933. 1933. 
Banque de France 11,245 11.475 11,475 | Wagons Lits......... 97 99 98 
Orédit Lyonnais ... 2,105 2,125 2,120 | Mexican Eagle....... 47 46 46 
Suez Cana! ........... 20,105 19,935 19,885 | “* Chartered "’........ 86 83 84 
Oharveurs Réunis.... 182 179 re 55 61 62 
eee 1,540 1,554 1,546 | De Beers..... 446 442 447 
Royal Dutch ........ 18,400 18,360 18,250 | “ Johnnies”... 210 210 215 
BERLIN. 


The markets opened lower, though there was no pro- 
nounced selling pressure. ‘‘ Heavy ’’ shares lost ground, 
but, in common with most other counters, staged a note- 
worthy recovery late on Tuesday and on Wednesday. 
Farbenindustrie recovered its early losses, and Siemens 
were firm. Reichsbank were dull at the outset, but 
became harder subsequently. Shipping shares, however, 
were easier in all cases. 


Nov. Dec. Dec, Nov. Dec. Dec. 

29, 4, 6, 29, 4, c. 

1933. 1933. 1933. 1933. 1933. 1933. 

Reichsbank .... 170 25 165 25 165°10| A. E.G............ 22:00 2340 23-5 

neiiiineiiaiam 0 50-0 

eee aia a ae = . oo Siemens & Halske 143-00 138-25 141-20 
L. G. Farbenin- ‘ 7 

dustrie ......... 126-00 122-50 123-00 | As B+ Us +--+ S15 0S 6888 

Norddeutecher Hamburg - Amer. 
SE carats 11-60 10-60 10-401 (“Hapag”).... 10-90 10-25 9-60 
AMSTERDAM. 
Business started quietly, became more active, and 


finally relapsed once more. A strong demand occurred for 
Philips Lamps, which at one time showed a rise of 20 
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points, on the possibility of the company opening its own 
factories in Germany. Sugar shares were firm, but lost 
ground in the middle of the week. Rubber shares, after 
initial activity, became quiet on an unofficial statement 
from Java that a deadlock was probable in the restriction 
negotiations, owing to the demand of the British planters 
for a relatively high pivotal price. 





Nov. Dec. Dee. Dec, 
4, 6, 6, 

1933. 1933. 1933. 
23% Dutch Loan.. 70t 70% Steel Common 30 
5$% German ........ 548 53 Dis ths Tie cscs 32 
Unilever N.V. 87% a Ford Motor .... 170 
Philips Lamps 249 257 Deli Batavia 112 
Netherlands | Royal Dutch......... 180 179 178 
SPEER. cecccccesccvce 445 47t | Handels Ams ...... 161 168 174 





CAPITAL ISSUES. 





The week's piéce de résistance in the new issue market 
has been Australia’s conversion issue, which is discussed 
at length in a Note on page 1132. The Irish Free State 
Loan, upon which we commented last week, has appa- 
rently evoked no widespread response from investors. It is 
understood that, up to the middle of this week, only about 
£750,000 of the £6,000,000 offered had been subscribed 
by the public. The only other public offer made in the 


British market this week was a ‘* property ’’ issue. The 
securities of Central and District Properties, Limited, 
should be regarded as speculative, in their class. The pro- 


perties appear to be well chosen, in good neighbourhoods, 
but only two out of nine are freehold, and some are not 
yet fully let. The debenture stock appears fairly priced, 
but its cover, in earnings and assets, is not over-generous. 
The share capital is high-geared, and the ordinary shares, 
in particular, will be somew hat subject to wide fluctuation 
in earning power, given any change in the average level 
of rents or of the ‘* letting power ’’ of the properties. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale. 


Total recorded, January 1 to Dec. 2, 1933, excluding conversions, £240,885,405.} 
Total recorded, January 1 to Dec. 2, 1933, including conversions, £445,143,080. 
t Adjusted figure. 


National Savings Certificates. 
Net receipts, week ended Dec. 2, 1933, £100,000. 














Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Government of the Common- 
wealth of Australia £16,647,349 
34° Registered Stk., 1946-49, 
DT cack conebacssibnebenentinehnwe 16,480,827 824,041 15,656,786 
Central and ~— Eospestios 
320,000 44% Debenture St 
7 t 98 ——— ie eanuenbeenanbes 320,000 313,600 32,000 281,600 
ng 92,500 6% Red. Cum. Pref. 
£i at leat saiaeh 92,500 92,500 11,562 80,938 
Do., 50,000 Ord. £1 at par ...... 50,000 50,000 6,250 43,750 
EE. -cintideinenemwns 462,500 16,480,827 456,100 873,853 16,063,074 
To Shareholders only. 
East India and Ceylon Tea, 
25,000 Ord. £1 at par ......... 25,000 25,000 12,500 12,500 
Kirkless Limited £100,000 54% 
SE EAE EE vccocneccnssese 100,000 100,000 10,000 90,000 
Tillotson (Oswald), 96,000 Ord. 
Shares 5/— at 6/—_............000 24,000 28,500 4,500 24,000 
BEE -ccseessemiaseeerswene 149,000 153,500 27,000 126,500 
Total Offered for Subscription — Total Offered for Subscription - 
Including Excluding Including Excluding 
Conversions. Conve aa, care rsions. Conversions. 
Jan. 1 to date— £ Whole year— £ 
a 462,333,507 241, 595, 005 = 2,699, 684 ,265¢ 188,909,963 
En sexane 777,078,792 186,554,490 . 114,290,666 102,044,291 
 _=_— 114,429,416 102,183,041 454,888,784 267,800,700 
= 430,304,936 247,892,305 . 488,765,940 285,239,040 
1929 ...... 485,966,698 281,491,098 SD Scsenb 693,100,056 369,058,073 
ee 538,263,908 363,882,925 BY sexese mae 355,165,970 
eT usewss one 353,507,382 .. 230,782,601 
31926 ...... 227,321,825 BEES ccsses 232,214,500 
ED encase 229, 414,290 a 209,326,100 


+ This figure mites £1,920,000,000 for conversion of 5% War Loan into 


33% War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Dente, &e. Shares. wmases. Total. 
Jan. 1 to date— £ £ 
220, 696, 307 12,003,716 8, 894, 982 241,595,005 
eee 168,619,331 11,938,182 5, 796, 977 186,354,490 
Whole year— 
SE csssubeenenpiennes 170,172,800 12,883,800 5,963,400 188,910,000 
SEE soseticiessuenteee 74,935,599 6,911,859 20,296,833 102,144, '291 
SE)  sonsatenmmbotion 230,364,800 15,824,600 22,090,100 268, 279, 500 
‘ 137,670,300 31,543,400 116,025,700 285, 239, 400 
212,817,900 45,062,600 111,177,600 369, 058, 100 
228,958,000 36,836,600 89,371,400 359, 156, "600 
145,180,000 39,393,200 46,209,400 230, 782, "600 
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Se 


ee 
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By Stock Exchange Introduction. 








Approximate 
Capital Price Dealings Cash 
anleguee d, Began. Inv ed. 
Amount previously recorded .................. 34, 014, 944 BS 422, 895 
Wet OG GRIM, WOES cocccccesnscccesesoos 34,014,944 37,422,895 
Total to date, 105B  .........cccccccccess 14,821,360 16,096,278 


PUBLIC OFFERS. 
Government of the Commonwealth of Australia.—Issue of 


£16,647,349 32 per cent. registered stock (1946-1949) at £99 | 


per cent. The issue is offered to present holders of five State 
loans (to whom notice of repayment has been given) for 
conversion. The stock will be repayable at par on March 15, 
1949, or after March 15, 1946 on three months’ notice. Sinking 
fund payments will be made, in accordance with the National 
Debt Sinking Fund Acts, at the rate of 7s. 6d. per £100 per 
annum. The total Commonwealth debt (including State loans 
taken over) at June 30, 1933, was £1,204,658,123, amounting 
to £181 17s. 3d. per head of population. Revenue per head 
for the fiscal year 1932-33 was £11 2s. Od., of which 76.4 per 
cent. was provided from taxation, a surplus of £3,546,608 being 
realised. The stock will be a Trustee investment, and is 
payable £5 per cent. on application and £94 per cent. in 
January, 1934. 


Irish Free State. Fourth National Loan.—Issue of £6,000,000 
34 per cent. stock (1950-1970) at £98 per cent. Interest is 
payable February Ist and August Ist. The stock is a trustee 
investment in the Irish Free State, and is repayable at par on 
August 1, 1970, or at any time after February 1, 1950, on three 
months’ notice. Full sinking fund payments commence 
February 1, 1935, and thereafter on August Ist and February 
Ist each year, the amount being 24, per cent. of the total 
nominal amount of the loan after deducting therefrom the 
amount required for interest. The stock will be quoted on the 
Dublin and Cork Stock Exchanges. 


Central and District Properties, Ltd.—Issue of 92,500 6 per 
cent. redeemable cumulative preference shares of £1 each at 
par, 50,000 ordinary shares of £1 each at par, and £320,000 
4} per cent. redeemable mortgage debenture stock at £98 per 
cent. The company has been formed to acquire London shop 
and flat property valued at £537,173 for a purchase considera- 
tion of £508,597 2s. 6d., pay able as to £441,097 2s. 6d. in cash 
and as to £67,500 by the issue of 12,500 redeemable preference 
shares and 55,000 ordinary shares of £1 each, credited as 
fully paid. Annual revenue is estimated at £33,678. The 
stock, which will constitute a first specific charge on all the 
properties of the company, will be redeemed by a sinking 
fund of } per cent. of the nominal amount outstanding, any 
stock outstanding at October 31, 1973, being discharged at 
£100 per cent., or after October 31, 1953, at three months’ 
notice. The preference shares will be redeemable at 21s. by 
annual drawings, commencing October 31, 1937, by application 
of a sum equal to | per cent. of the original issue, to be taken 
out of profits available for ordinary shareholders. The stock 
is estimated to be secured as to interest and sinking fund 
more than twice, and preference shares twice as to capital, 
and 24 times for dividend. The balance of estimated revenue 
amounts to approximately 9 per cent. on the ordinary shares 
before providing for the preference share redemption require- 
ments. 

BY TENDER. 

Harwich Gas and Coke Company, Ltd.—Messrs A. & W. 
Richards offer for sale by tender £20,000 4} per cent. permanent 
debentures (of £50 and £100 each) at minimum price of issue 
of par. The company was established in 1854, and net profits 
(before charging interest on debentures and special bank loan) 
for years ended December 31st were: 1930, £3,602; 1931, 
£4,043; 1932, £3,655. The present issue is required to repay 
outstanding loans (£16,000) and partly for extension of works, 
and ranks as a first floating charge on the assets of the company. 


REPAYMENTS AND CONVERSIONS. 


Argentine Government Railway Bonds of 1890 5 per cent. 
Gold Loan for £2,976,000 or $15,000,000.—The outstanding 
bonds not previously drawn fall due for repayment at the 
office of Morgan, Grenfell and Company, 23, Great Winchester 
Street, E.C.2, on January 1, 1934, when interest thereon will 
cease, 


Henry Wiggin and Company, Ltd. (a subsidiary of the Mond 
Nickel Company, Ltd.), gives notice that it will on June i. 
1934, redeem the whole of its 6} per cent. first mortgage 
debentures then outstanding at the rate of £104 for each | 
£100 debenture held plus accrued interest. 


The Mond Nickel Company, Ltd. (a subsidiary of the Inter- | 


national Nickel Company of Canada, Ltd.), gives notice that 
it will on June 1, 1934, redeem the whole of its 5 per cent. 
first mortgage debenture stock then outstanding at the rate 
of £105 for every £100 stock held plus accrued interest. 








| 


*¢ §nia Viscosa.’?’—On June 30, 1934, all the 7} per cent. 
sterling first mortgage bonds of this company secured by trust 
deed dated December 12, 1926, made between the company 
and Royal Exchange Assurance outstanding on the said date 
will be repaid at 103 per cent., from which date interest will 
cease to accrue on the said bonds. The bonds will be paid in 
London at the offices of Hambros Bank, Ltd., 41 Bishopsgate, 
E.C., in pounds sterling. The bonds, when presented for 
payment, must be accompanied by all coupons maturing 
after June 30, 1934. The company also gives notice that it 
is prepared to purchase through Hambros Bank, Ltd., at 
the price of 108} per cent. all or any of the said bonds (other 
than bonds already drawn for redemption) which may be 
presented for sale to Hambros Bank, before December 16, 1933. 


Rhodesian Anglo-American, Ltd.—Redemption of £612,080 
and $4,321,000 7}? per cent. debentures. Issue of £750,000 
5 per cent. 20-year sterling debentures.—The company has 
purchased and redeemed the whole of the American tranche 
of $4,321,000 7? per cent. debentures at a cost in sterling 
which results in a very substantial profit upon the opera- 
tion accruing to the company. The directors have decided to 
create and issue a new series of 5 per cent. 20-year sterling 
debentures to a nominal amount of £750,000, to carry interest 
as from July 1, 1934, redeemable at the option of the company 
at the end of the fifth year at 102 per cent., at the end of the 
tenth year at 101 per cent., any debentures remaining out- 
standing to be redeemed at par on June 30, 1954. Under- 
takings to subscribe the whole of this new issue have been 
given by certain important financial institutions, the sub- 
scribers to receive by way of commission options upon 100,000 
shares of the company of 10s. each, fully paid, at the price 
of 20s. per share until July 1, 1938. 





ISSUE TO SHAREHOLDERS ONLY. 

Kirklees, Ltd.— Kirklees is making an issue at par of £100,000 
5} per cent. first mortgage debenture stock, convertible into 
ordinary 5s. shares at par until December 31, 1938. The offer 
is being made to existing shareholders, and the proceeds will 
be applied, first, in the repayment of the bank loan; secondly, 
in meeting the cost of additional plant and machinery; and, 
thirdly, in providing the requisite working capital to finance 
the additional business. The lists will close on December 11th. 

Scottish Power Company, Ltd.—The directors of the Scottish 
Power Company, Limited, have resolved to offer forthwith, as 
rights to ordinary shareholders on the register on Decem- 
ber 2nd, one 6 per cent. cumulative preference share at a 
price of 24s. per share for every eight ordinary shares held. 
At an extraordinary meeting of the shareholders of the com- 
pany it was dec ided that the share capital of the company be 
increased to £6,000,000 by the creation of 1,000,000 new shares 
of £1 each. 


RESULTS OF ISSUES. 

Colne Valley Water.—The of £150,000 4 per cent. 
perpetual debenture stock of the Colne Valley Water Company 
was subscribed four times; tenders submitted amounted to 
£594,700. The lowest tender accepted was at the rate of 
£109 7s. 9d., and the average price obtained was £109 13s. 8d., 
at which price the yield is £3 13s. percent. The highest tender 
received was £117 per cent. 

Herne Bay Water.—The mane for the £15,000 5 per cent. 
preference stock, which Messrs A. and W. Richards offered 
for the directors of Herne Bay Waterworks Company, were 
opened December 5th. £37,695 stock was applied for at prices 
ranging from £140 down to the minimum of £126 per £100. 
The lowest accepted tender was at £132 Is. per £100, and the 
average price obtained £132 7s. 5d. per cent. 


Odhams Press, Ltd.—We are informed by Investment 
Registry, Ltd., that, owing to the very heavy oversubscription, 
it was not possible to post letters of allotment and regret in 
connection with the recent issue of £975,000 5 per cent. mort- 
gage debenture stock for Odhams Press, Ltd., until December 1. 
Over 90 per cent. of the holders of the 64 per cent. and 7 per 
cent. debenture stock of Odhams Press, Ltd., converted their 
holdings into the new stock. Stockholders and shareholders 
in Odhams Press, Ltd., and Odhams’ Properties, Ltd., only 
receive 10 per cent. of the amount applied for in cash, and in 
the case of other applications, which amounted to over 


issue 


£3,000,000, no allotment was practicable. 
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West Surrey Water.— Tenders for the 3,000 £10 5 per cent. 
preference shares which Messrs A. and W. Richards offered on 
behalf of the directors of the West Surrey Water Company 
were opened December 5th. Tenders were sent in for 12,014 
shares at prices ranging from £14 7s. 6d. down to the minimum 
of £12 12s. per share. The lowest accepted tender was at 
£13 5s. 6d. per share, and the average price obtained £13 9s. 
per share. 


Oswald Tillotson, Ltd.—Offer to shareholders of 96,000 
ordinary shares of 5s. each at 6s. per share. Allotment letters 
were posted December 6th in connection with the above issue, 
which was considerably over-applied for. 

Central and District Properties.—The lists were closed at 
10.45 a.m. on Thursday for the issue by Central and District 
Properties of 6 per cent. redeemable cumulative preference 
shares, ordinary shares, and 4} per cent. redeemable mortgage 
debentures. 





















































































































Australian Conversion Loan.—The lists for cash application 
to the Australian £16,647,349 33 per cent. 1946-49 loan were 
closed on Thursday morning at 11.30 a.m. 


FORTHCOMING ISSUES. 
Margate Estates.—This company is to issue next week 
265,000 54 per cent. debentures. 


LONDON NEW ISSUE PRICES. 


Issue | Amt. Price, 


Nov. 29, 1933. 


. > Price, 
Stock or Share. price. | paid. Dec. 6, 1933. 



























Aron Electricity Meter New .............. | 27/6 | Fy pd | 50/6-51/6 50/6-51/6 
I BT corcecccccccccncensncesnosvevees 98 Fy pd 934 -99% x 97 99% 
Barking 34%, 1953-65 .............-scesee a a 1007-101; 1003-101} 
Beaumont Property Trust Ord. £1 ...... 21/- | Fy pd 21;—21/6 | 21/—21/6 
Do. Do. 5$% Pref. £1| par | Fy pd| 20/4}-20/10} | 20/44-20/10} 
Berry Hill Brick Ord. 4/)-...............006+ 4/- | Fypd va 5/3-5/9 
Do. 63% Pref. £1 ........02. £1 10/- sop 10/3-11/3 
eg ee 100 | Fy pd 1023-1023 1023-1023 
Burton (M.) Ord. 10f- ........0.:c0e0s00ees 20 .. | 11s/lo}-12/44 11/9-12/3 
Oow and Gate New............... ; a 1/- | Fy pd 3/9-4/3 4/—4/3 
Cumberland Property 53% Deb. ........ | 100 | Fy pd 23-34 pm 1023-1034 
Derby 3%, 1955-G5....0......2.0200rcecce0ee ut ... | 100-1005 1003-1005 
)  *  ' yes 100 30 | f-%e pm i dis-y pm 
Dunlop Rubber 4% Deb. (Cash Stock) | 100 10 1-2 pm 23-33 pm 
Do. Conversion.... . one 102-103 | 103-104 
BR. Transvaal Cons. §/—............000002000s cai Fy pd 7/6-8/- 71/6-8/- 
Gamage (A. W.) Ord. 10/— .......0000-+++ 1l/- | Fy pd} 12/44-12/103 | 12/103-13/44 
Grosvenor House 5% Deb........0..000++++ par 25 23-1 dis 3-2 dis 
Grovesend Steel 43% Deb.............0006 par 25 par} pm 2-& pm 
Hall Telephone New 10/— ...........000-++ | 15/-— | Fy pd 20/—21/- 19/9-20/9 
Harrogate 3%,, 1953-63 ..............000+++ 93 23 g-2 dis 11-4 dis 
India S$%, 1954-57 ..............2ccese00e 97 17 l&-ly® dis 18-14% dis 
Jamaica 3$%, 1958-68 ............-..00eees 993 | Fy pd 993-1003 100}-1003 
Jones and Oo. 44% Deb. ..........000002+ 100 | Fy pd 2-4 pm 102-104 
Kenya Gold Mining 5/-..............00.00++ a sak 9/—9/6 8/9-9/3 
Lewis (John) 5% Pref. £1...............05+ £1 10/- 1/6-1/9 pm 1/6-1/9 pin 
London & County Properties 4% Debs. | 98} | 50 5-6 pm 34-4} pm 
London Power 4% ....... s5 ca 104-105 104-105 
Manchester 3%,, 1958 95 25 1#-1} dis 24-1# dis 
McDougalls Trust 5% Pref. £1 21/- | 10/- 4)d-lid dis 10}d-74d dis 
Mersey Power 34% Deb. ..............+0++ ee si 95-97 95-97 
Metropolitan Electric New .............+. 40/— | Fy pd} 11/74-12/14 pm} 11/6-12/- pm 
New Zealand 34%, 1949-54.............+++ 97 17 w-% pm ig-¥e pm 
Nigerian Gold 2/— .................00000000. 2/- |Fypd| 1/44 -1/103 1/44-1/10} 
North Eastern Electric 34% Deb. ...... 9 | 20 | 4-j pm j-1 pm 
Odhams Press 5% Deb. ............00000008 100 15 ai 3-5 pm 
Old Bleach Linen 6% Pref. ..............+ £1 10/- a 8/6-9/-— 
Patons and Baldwins 4% Debs. ......... ... | Fypd 102}-103} 102-103 
EE Ricedeinnceebsesecnsscenssosseene 12/6 | Fy pd oi 14/74-14/104 
Bs FUE, BR wevcccccescnccccccvnesczss 26/- } 15/- eve 6d dis—par 
Roberte Adlard (5/—) ...........ssssseseeeees 5/- | Fy pd 8/103-—9/1} 8/9-9/3 
Salford 34%, 1955-63 ............0.0.0000 994 | Fy pd 994-100 994-100 
SPITS iachantsnisisepascpereusenoerseons 12/6 | Fy pd 15/3-15/6 15/3-15/6 
PE, anascteceuecesesasenecen £1 | Fypd| 23/14-23/43 23/-23/3- 
er 101 61 4-2 pm 4 dis-4 pm 
South Africa 34%, 1955-65..............4+ 98} 5 *-t} pm *k-% pm 
S. Rhodesia 34%, 1953-63 ..........++. 98 23 va-te pm tr-¥%e pm 
Stephenson Clarke 12% Pref. (10/—) ... sti on 22/9-23/9 22/9-23/9 
Taylor's Drug 44% Deb. .............-++++ 96 | Fy pd 993-100} 1003-1003 
U.K. and Argentine 1933 Convention 
Trust 4% “ A "’ Certs. (Reg.) ......... oe _ 1053-105; 1058-105j 
Do. 54% “ B" Certa.(Reg.) |... ie 1013-102} 1004-101 
Do. “©” Certs. (Reg.) ie 563-57} 5428-55} 
NIT a cnacainsinhbabnabsbubnonsus 98/11/6) 63 101j-1013 101-101} 
Wembley Stadium 6% Deb. .............. 97 25 44-5} pm 43-5} pm 
West Devon Electric Ord. ................. 24/- | 10/- 1/6-2/- pm 2/-2/6 pm 
Do. OO, _eeEeEEe 26/- 12/- 3d-6d pm 6d-9d pm 
Whitehead Iron and Steel Ord. £1 ...... 32/6 | 15/- | 17/9-18/3 pm | 17/3-17/9 pm 
SEE EINER TTP” cicunpadenvesisaedunensvnbivenss oon son 1/—1/6 7/—7/6 





CALLS DUE DECEMBER 11 TO DECEMBER 16, 1933. 

The grand total of calls falling due in December, 1933, is 
£53,366,016, which compares with £166,683,160, which fell due in 
December, 1932. The tollowing calls fall due from December 11, 
1933, to December 16, 1933, inclusive :— 

Already No. of Shares 


Due Date. Call. Paid. or Amount, £ 

Blackpoo! Corporation, 31% Red. 

deck, 2966, at PAP......00ccccceosee Dec. 11 40% 60% £500,000 200,000 
Grovesend Steel and Tinplate, 44% 

First Mortgage Red. Deb. stock, 

at par (Cash Stock).................. Dec. 15 25% 25% 
India (Government of), 34° Stock, 

ROSE-GD, 06 DIM, cccecccccccccecccscee Dec. 12 25% 17% £10,000,000 2,500,000 
Lewis (John) & Co., 5% First Cum. 

Pref. £1, issued at par............... Dec. 15 5s. £010 0 782,044 195,511 


Middlesex County Council, 3% Red. 

—_ Stock, 1948-53, at 

Se etncninvcnsnannescnesses Dec, 15 25% £69 16 9° £2,500,000 625,000 
Southern Rhodesia (Government 

of), 34% Inscribed Stock, 1953-65, 


Pe ebsstevevnsnerscpesnnnsonpennoccsnns Dec, 15 30% 23% £2,250,000 675,000 
Sungei Kabru Rubber Estates, 2s. 

TENE covesncsnvenccnnensasennenensson Dee. 15 ld. £0 110 799,200 3,330 
Weston-super-Mare Gaslight, 4% 

Deb, Beock, Ob POF ...2000000.s000000 Dec. 12 90% 10% £10,000 19,000 
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DIVIDEND ANNOUNCEMENTS. 




















Rate % per Annum, except Dividend 
where marked % or Stated for Whole 
n Cash. Years. 
* Interim div. ¢ Final div. 
Name of Company. 
Interim or 
Interim | Date of Final Latest | Pre- 
or Pay- |Comparison| Year, | Yious 
Final. | ment. with * | Year 
Last Year. 
BANKS. % % 
Central Hanover Bnk. & Trust Co.| $1-50 ps aos “A 
Do. Extra dividend ........... $1 ps ioe a 
Commercial Bank of Scotland *‘A”’ eek 16 16 
i. = “B” 10 10 
NN Beds sa snke isdn ebing sik ae 2 2 
National Bank of New Zealand... $2%°%| Jan. 6 cub a 
INSURANCE. | 
Sun Life Assurance................+. it 1/7ipst] Jan. 1] Unchanged 
TEA AND RUBBER. 
DID i cha chincicastsshnkenninense 24%*| Dec. 30 — ove 
Buxa Dooars Tea ............0s0008 5%* oe Nil eve 
OC SO ees 5%*| Dec, 23 Nil ose 
IR is shh incbnensnehborsnih 2$°%*) Dec. 20 Nil a 
DL dinsnciuensssenussonsustorons 5%* oe Nil a 
EET 23%° ae Nil ag 
OSS SS EEE 24%*} Dec. 12 a wis 
eS OS ae 24%* oat Nil oes 
css cnkndcanenadiensess 23°%°*| Dec. 12 ne se 
IID. sninensnccessusesnecions 5%° os Nil ° sae 
INTEND, ss sunscueeseegsudsssees 5%° Nil ove = 
Pontian (Malay) Rubber........... hee ca td p.s.| Nil 
ET cc cnnceseusbusstnnen 24%* oe Nil ona an 
SS — 5%*! Dec. 23 Nil 
Sephinjuri Bheel Tea .............. 5%° ‘on Nil 
IL. sc ctcsuswabenibanerrekienrs 24%* ae Nil 
BE IR ieincdcaconasdpovessacnssshexen 5%*| Dec. 23 Nil 
MINING. 
IN TIE cocvcnscsnccvtscscens 10%+ aia a 15 5 
PRMIING TINE occvccscncvcccessovecess 24%*| Dec. 20 Nil ci = 
Malayan Tin Dredging ............ 3#% +) Dec. 21 | Unchanged 16} 16} 
Do. (2nd interim, 1933-34)... 63%*| Dec. 21 % abs és 
Southern Perak Dredging.......... 2}%t} Dec. 21 | Unchanged ie a 
Do. (interim, 1933-34) ....... 2$°%°*| Dec. 21 Nil oe ; 
Southern Malayan Tin Dredging 2$%t} Dec. 21 | Unchanged 5 7h 
Do. (interim, 1933-34) ....... 5%*| Dec. 21 24% re ; 
OTHER COMPANIES. 
Advance Laundries................++ 3%*} Jan. 1 Nil oe . 
Acvated Bread ..............cccc.ceee ae 5 5 
Anglo-Ecuadorian Oilfields........ 3t 3} 
Armiston Coal.............cscseseseees sae 5 5 
Associated Equipment ............ 3% =~ em - 
Barclay Perkins and Co. .......... 24% | 2% a wits 
Berger (Lewis) ............sseessseees Bo i si 7k 5 
Brickwood and Co. ..........+.-++++ 8%T 71% 12 12 
Bristol Industries ............-..+++. eve 5 4 
British Syphon ........ eves oi se 23 5 
British Tea Shares Trust . , 5%*| Dec. 20 wae we 
Brockhouse (J.) and Co. .......... sie a ac 7 5 
Brook Bond and Co. “ A” & “B’’| 1/- p.s.* Unchanged ae ous 
Carreras Limited ** A ”’ ............ 20%+ Unchanged 35 35 
cs PE cesckownacrs 20% 4 Unchanged | 35 35 
Cavendish Mortgage ..............- ok int 1l ll 
Chincee Engineering ............... $23 $7} 
Finlay and Co. .....cccccccecscoccces sa 10 10 
First Garden City ...............00+ a | ‘ 5 5 
Fletcher and Cartwrights.......... 3 24 
Fortnum and Mason ............-++ 3 8 
Foster Clark, Limited ............. ae ra me 20 224 
General Securities Investment ... 2°%*| Dee. 15 | Unchanged ean ae 
Tiford Limited. ........ccsccocccceees ie aie cine 6 6 
Imperial Colonial Finance, &e. .. 23° Jan. 1] Unchanged ies aon 
Metal Box Co.............cssecseeees 54 %® Unchanged 
Metropolitan Railway Country 
ee ee - ea 4 4 
Monotype Corporation ........ oa 5%t Unchanged 8 8 
Nantyglo and Blaina Estates..... 24%t = ae 5 53 
Ohlssons Cape Breweries ......... 3%*| Jan. 8 | Unchanged a sae 
Peel River Land and Mineral ... | $14%f | Jan. 23 si t3 $3 
Phipps (P.) and Co. ............25- 26} %T ae Unchanged | $10 310 
Power Gas Corporation ............ ions it 4 4 
ee eee 15 10 
Rowley Regis Granite Quarries 2) %t sis 5% om eee 
Sanders Brothers (Stores) ......... 24°%*| Dec. 23 | Unchanged : ‘ie 
savoy Hydro (Blackpoo)) ......... ‘ - eee 63 5 
EEA IE OR Dec. 21 3 3 
Scottish Australian Co. ........... aa ce ie 5 5 
Scribbans and Co. Ord. ............ 3%*! Dec. 15 23% coi nite 
nea 8}%*| Dec, 15| 7-083% 
Second London Scottish Ameri- 
OS ee 1%°*| Jan. 1] Unchanged 
Third Edinburgh Investment 
Trust (Def.) ov ae ae Nil 2 
Tenet Unlem .......2500505 a 2%*| Dec. 15 | Unchanged os sa 
Turner and Newall............. - 32% ‘a 5 3} 
Warwicks and Richardsons ...... 8% Tt 9 10 
Westover Garage ..................+ mee 9 7 
Worksop and Retford Brewery 5 4 
a 5 5 





t Free of income tax. 


GOLDEN Horsk SHOE FIxaL Diviprnp.—The directors of the Golden Hore 
Shoe (New) recommend a final dividend in respect of the year to September 30th 
last of 16% per cent., equa) to 6d. per share, less tax, payable to all members on the 


Register on January 17, 1934. 


PERUVIAN GOVERNMENT 73 PER CENT. GUANO LOAN, 1922.—Baring Brothers 
and Company, Ltd., and J. Henry Schréder and Company announce that in conse- 
quence of the decrees promulgated by the Government in connection with the 
suspension of the service of the External Debt, the funds in hand are insufficient 
to pay the coupon which fell due on December 1, 1933. There is, however, a sum 
in hand sufficient to pay 20 per cent. of these coupons, which may accordingly be 

»resented at the Counting House of J. Henry Schroder and Company, 145, Leaden- 
hall Street, E.C.3, and after being marked with the amount paid, will be returned 
to the holders. Acceptance of such payment will in no way prejudice the rights 
of the holders under the ter ms of the General Bond. 


WILUNA INTERIM DIVIDEND.—The directors of the Wiluna Gold Corporation 
announce that they have declared an interim dividend in respect of the year 
ending March 31, 1934, of 10 per cent., equal to 2s. per share, less tax, payable to 
all members on the Register on December 30th next. 


BULOLO GOLD DREDGING, LTD. (incorporated in British Columbia).—With 
reference to the announcement dated October 25, 1933, of the declaration of 4 
dividend of 60 cents (Canadian), the rate of exchange on December 4, 1933, was 


$5-05$ to the £. The gross amount of the dividend is 2s. 4: 486d. per sha 
Canadian income tax of 5 per cent. (1s. in the £) and British income tax at 
the £= 7:12ld. per share, and the net dividend is 1s. 9-365d. per share. 


dividend warrants will be posted on December 15, 1933. 
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COMPANY MEETINGS, &c. 


PENINSULAR AND ORIENTAL STEAM 
NAVIGATION COMPANY. 


MENACE OF STATE-AIDED COMPETITION. 
HON. ALEXANDER SHAW’S PLEA FOR THE SHIPPING INDUSTRY. 


The Hon. Alexander Shaw, chairman of the Peninsular and | payers, a strong mercantile marine upon an artificial basis, how 


Oriental Steam Navigation Company, presided, on the 6th instant, 
at the company’s ninety-third annual meeting held at the offices, 
122 Leadenhall Street, London. 

In moving the adoption of the report and accounts, Mr Shaw 
expressed the directors’ regret that it had been again necessary to 
ask the proprietors to forgo a dividend on the deferred stock. 

It had been asked why the directors recommended a dividend on 
the preferred stock if not upon the deferred. No useful purpose 
would be served by passing the preferred dividend, since the dividend 
on this stock was cumulative, and must be discherged before a de- 
ferred dividend could again become possible. 

The profit and loss account showed that they had set aside this 
year a sum of £1,364,426 for depreciation of steamers, the full 
depreciation on a basis of 5 per cent. of the original cost of the 
P. and O. Fleet. In order to make up the full amount required, 
the sum taken from the reserves amounted to £656,970. The ships 
of the P. and O. Company itself were comparatively small in number, 
compared to those of the group as a whole and, taking this wider 
view, the combined fleets of the Allies stood in the books at over 
£8,000,000 less than their value based on a 5 per cent. rate of depre- 
ciation on the first cost. 

Receipts from voyages, less disbursements and ships’ laying-up 
expenses, amounted this year to £1,182,909, as against £881,770 
last year. The reason for the better net result was that the 
economies to which he referred last year, including drastic reorganisa- 
tion of the company’s services, had yielded rather better results in a 
full year than originally estimated. 

In February notice was given to pay off the £6,981,000 debentures 
outstanding, and a new issue of £6,000,000 44 per cent. debentures, 
repayable in 39 years, was offered—existing holders being given 
preference in allotment. At the same time opportunity was taken 
to pay off £981,000 of the old debentures. The issue was entirely 
successful, and meant a considerable saving to the P. and O. Com- 
pany, besides freeing for general purposes the reserve of £1,750,000 
previously set aside for redemption purposes. That the new issue 
was over-subscribed was a sign of confidence in the conservative 
financial policy pursued by the board and endorsed by the pro- 
prietors. 

During the year ending the 30th September last the vessels of 
the P. and O. and allied lines traversed over 13,580,000 miles at 
sea without a mishap of any consequence. 

The board had thought it prudent, in view of certain recent 
occurrences on board the ships of another nation, to insure the 
P. and O. vessels not only against total loss, as at present, but 
against serious damage which might fall short of total loss. 

In spite of bad times, over 1,800,000 passengers had been 
carried and well over 11,000,000 tons of cargo. The vessels running 
under the P. and O. flag alone had paid out during the year in 
Suez Canal dues no less than £687,220. The number of men 
daily serving the group at sea was 28,500. 


THE MENACE OF STATE-AIDED COMPETITION, 


They were, he continued, still confronted by the unfair and 
uneconomic competition of subsidised foreign lines. 

He instanced the sea carrying trade between Australia and New 
Zealand, including the Fiji trade, a purely British trade created 
and built up by British shipping and operated on an economic 
basis. But one of the great subsidising Powers, not content with 
lavishing millions upon ships for its own trades, was en route 
operating its highly subsidised vessels in that purely British trade. 
The voyage results of British ships faced with that uneconomic 
competition made lamentable reading. These ships were the 
property of a company, controlled and managed most admirably 
in New Zealand, in which the P. and O. had a large investment. 
The P. and O. received no dividend this year on their holding in 
the equity of that company. 

There were Empire trades where already the balance was rapidly 
shifting to such an extent as to cause not only present loss but 
grave apprehensions for the future. 

If the United States, almost economically independent, con- 
sidered it in her interests to build up, by the sacrifices of her tax- 





much more justifiable was it for Great Britain to take measures 
merely to defend the shipping which was vital to meet the stark 
necessities of her insular position and to preserve the economic 
existence of her sea-sundered Empire. 


THE WHITE-JONES ACT. 


A PREPOSTEROUS SITUATION. 


When shipowners and shippers arrived at an agreement binding 
the shipowners to conduct a regular service and to offer facilities 
on equal terms to all shippers, and binding the shippers, in return, 
to confine their shipments to the lines party to the agreement, 
there came into existence what is called a shipping conference. 

The White-Jones Act provided that where any American line 
is not included in a shipping conference anywhere in the world 
it can bring a complaint before the Federal Shipping Board, on 
whose report the Government of the United States must take 
action to exclude from all American ports the ships of the lines 
running the Conference and all their subsidiaries. 

He regretted to say that the P. and O. Company had had recent 
experience of this side of the White-Jones Act. In order to save 
from extinction the trade of three subsidiaries which run voyages 
between Australia or elsewhere and the United States, they had 
to admit a certain American line into a Conference which, on 
merits alone, it was in no way entitled to enter. 

Such American legislation was a big stick with a vengeance! 
Was it not almost incredible that there should be no defence 
whatever against it ? 

A proper reply to the White-Jones Act could and must be found. 
Was it not almost ridiculous that the line which invoked it should, 
with highly subsidised vessels, be at that moment attacking British 
shipping in the trade between British Possessions in the East? He 
referred to the ports of Hong Kong, Singapore, Penang and Colombo, 
all under the jurisdiction of the Colonial Office; and finally, Bombay, 
the gate to the Empire of India. 


THE LESSON OF THE WAR. 


Those who saw the figures of the losses of British shipping in the 
gloomy months of March, April and May, 1917, know how perilously 
near we were then to starvation and disaster. Only the multitude 
of British ships enabled us to hold out until the reply to the sub- 
marine had been found. He wondered whether we were right to 
close our eyes to the facts that starvation is the most potent weapon 
against us, and that there are actually fewer British ships than before 
the war, and many more and far more deadly foreign submarines. 


DECLINE OF BRITISH SEA-BORNE TRADE, 


Figures showed that less and less cargo was being brought to 
Britain herself in British ships, and more and more in foreign vessels ; 
and that as the tonnage of British ships entering British ports 
declined, the tonnage of foreign ships entering British ports increased. 
He would be the last to stress these figures unduly. The position 
was not irreparable if the proper steps were taken. The most 
grave peril in which we could stand was that our statesmen should 
be blind to the tendencies of the times and should neglect to act 
until it was too late. 

Before the war we had over 43 per cent. of the world’s tonnage. 
Now we have only 29 per cent. A comparison of the figures of 
1932 with those of 1933 showed that Britain’s shipping entering at 
and clearing from United Kingdom ports with cargo was down by 
1,460,000 tons, and foreign shipping up by 2,290,000 tons, as 
compared with the same ten months last year. These were signifi- 
cant figures, impossible to reconcile either with the dignity or the 
safety of a country situated economically and geographically like 
ours. 

Although expenses of running had greatly increased, the general 
freight level had sunk to 70, as compared with 100 pre-war; and a 
new phenomenon was that subsidised cargo ships of foreign countries 
were tending to make more incursions into the freight market, where, 
with rates already down to the bone, they were, by virtue of the 
subsidies behind them, offering to take rates just below the very 
lowest that British ships could quote, and by this undercutting were 
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getting the business. The measure of the damage to Britain was 
not the amount of the subsidy given to the foreigner, but the vastly 
greater amount of the loss of earnings to British shipping, earnings 
which are a vital part of our invisible exports, helping us to pay for 
our requirements abroad. Foreign subsidies now totalled over 
£30 million a year. France paid, in 1932, to her ship-owners £4 
million ; Italy nearly £5 million; the United States not far short of 
£17 millions. The effect of the action of the United States in recent 
years was that, as compared with 1913, her ocean-going tonnage 
had increased by over one thousand per cent. 


PLIGHT OF THE BRITISH TRAMP OWNER. 

Only those, he continued, engaged in tramp shipping could feel 
the daily pressure of its distress and could realise how near we were 
to a widespread disaster among tramp shipping companies. They 
of the P. and O. knew the situation only too well; he was personally 
in touch with it every day, and so in a position to see not only the 
liner, but also the tramp point of view. If Great Britain’s tramp 
shipping were to go, her place in the world would go with it. 

What was British tramp shipping to do? Was it to build new 
and more efficient vessels? Where were the resources to pay for 
them? The reserves of these tramp companies were, in some cases, 
nearly exhausted. The P. and O. Company had a large stake, not 
only in liner, but in purely cargo tonnage. He need hardly say that 
their accounts contained no dividend whatever from the large cargo 
shipping company to which he referred. 

EAST AFRICA—DUAL SUBSIDY FOR ITALIAN LINERS. 

Another important subsidiary conducting a regular passenger 
and cargo service from this country and Europe to East African 
ports had for many years almost invariably shown a loss. At the 
moment when some recompense might have been expected for these 
years of sacrifice the Union Government of South Africa had given 
&@ subsidy to two already subsidised Italian lines, conditional on 
their proceeding to Europe via East African ports which our allied 
company serves—a bleak outlook for British shipping in that part 
of the Empire. For this reason, among others, this ally also did 
not feel itself able to contribute anything to the P. and O. accounts 
by way of a dividend this year. 

Though the inability of three of the company’s allies to pay 
dividends from the causes he had stated had a domestic importance 
it had a wider significance. It concerned every individual citizen 
in every part of the Empire. 


AN EMPIRE PROBLEM AND A SUGGESTED REMEDY. 

Having formed certain definite conclusions as to action regarding 
one portion of the problem, he felt bound to discuss them with 
the proprietors at this their annual gathering. The resolution 
adopted at the Imperial Economic Conference of 1923 on the subject 
of flag discrimination provided that, while it was the established 
practice of the Governments of the Empire to make no discrimina- 
tion between the flags of shipping using their ports, in the event 
of danger arising through an attempt by a foreign country to 
discriminate against the British flag, by means open or disguised, 
the Governments of the Empire will consult together as to the best 
means of meeting the situation. 

The danger contemplated in that resolution had now arisen in 
certain areas and it might therefore be permissible to make a 
concrete suggestion, keeping strictly within the bounds of the 
resolution, for dealing with part at any rate of the problem. 

Where in any area of the Empire an attack of the kind which 
he had described was launched against us—uneconomic, and 
potentially dangerous to our inter-Imperial communications— 
then he suggested that the situation might be referred to some 
expert authority—such as the Imperial Shipping Committee, 
which was representative of the whole Empire. Where, as a result 
of its report, such a state of affairs was proved to exist, then it 
ought to be within the power of the Governments of the particular 
parte of the Empire concerned including, of course, Great Britain, 
to provide by Order in Council that the trade between them should 
not be carried in the vessels of the Power from which the danger 
proceeded. 

He suggested that a remedy on these lines could be worked out 
and applied without undue difficulty. It was purely defensive. 
It would be doing to the shipping of the offending nation what it 
did to us and nothing more, in fact considerably less, for this 
remedy for a particular evil was very different from the general 
reservation of the Empire coasting trade to British shipping. 

At present we appeared almost powerless either for negotiation 
or defence. Why, he asked, should we renounce for ever the 
immense bargaining power which lies here ready to our hands? 
Tarifis might be right or wrong, but we had that power now in the 


sphere of tarifis. By what obscure process of logic was it denied 
to us in the sphere of shipping ? 

The crisis increased in gravity with every year that went by. 
Many remedies had been suggested. It was for the Government 
now to choose the best and the most effective and to apply them. 

Every British ship, wherever it sailed, was always part of the 
territory of the British Empire. Whether in port or at sea it 
remained under British laws. God forbid that a great emergency 
should come in our time. But if it did, the trade routes of the 
Empire would have to be kept open at any risk and the population 
of these islands supplied with the necessaries of life. In such a 
crisis at whose command would be these British ships? One and 
all would be at the service of His Majesty the King and of no other. 


A DAY OF RECKONING. 

It was easy, and to some people apparently pleasant, to be blind 
to this supreme lesson of the war, and in these piping times of peace 
to relinquish our heritage of the seas to those who had not earned 
it by efficiency but were usurping it by every expedient which 
restrictive legislation and lavish expenditure could devise. 

But, if the day of reckoning should come, the British race every- 
where would call to strict account, not those who now, in the face 
of apathy and derision, proclaimed the unpalatable facts, but those 
who idly abandoned the most vital possession of an Imperial people. 

The report and accounts were unanimously adopted, and a 
cordial vote of thanks to the chairman, the directors and the staff 
for their services to the company during the past year was 
unanimously accorded, and the proceedings then terminated. 


ANGLO-CONTINENTAL GUANO WORKS, LIMITED. 
YEAR OF ACHIEVEMENT AND PROGRESS. 


The sixteenth ordinary general meeting of the Anglo-Continental 
Guano Works, Limited, was held, on the Ist instant, at Southern 
House, London. 

Sir Archibald Mitchelson, Bart. (the chairman), said that the 
past financial year had been one of achievement and _ progress. 
The net profit was £61,489, which compared with £46,178 for the 
previous year. They were proposing to pay off on the 31st instant 
the balance of preference dividend arrears, that was the six 
months to June 30th last, and also the dividend for the current 
half-year ending December 3lst. Allowing for the reduced amount 
which in future would be required for debenture interest, the 
profit referred to would show a balance of earnings equal to about 
10 per cent. on the ordinary capital. They were placing £5,000 
to depreciation reserve fund, bringing that item up to £25,000. 
In addition they had a general reserve fund of £25,000. Further, 
there was a debenture stock redemption fund of £29,310 14s. now 
no longer required, and which, in due course, would be transferred 
to general reserve. Those made a total of 
approximately £80,000. After all those payments and provisions 
they were carrying forward a balance of £35,537 15s. 4d. Some 
time ago they had reduced their ordinary capital from £400,000 
to £200,000. The greater proportion of the reduction was used in 
writing down their assets. 


various reserves 


He hoped the time was drawing near 
when they would not merely begin to resume dividends on the 
ordinary shares but make substantial distributions. 

The fertiliser side of their undertaking had on the whole had 
a satisfactory year. Then they had an important interest abroad 
in @ unique and unrivalled process for the extraction of oils from 
vegetable seeds and producing better oil and oil cake, and at lower 
costs than was possible under the old-fashioned methods of seed 
crushing ; and also for extracting oil products from certain animal 
organic matter and producing a feeding meal of the highest value 
in protein contents in existence. The plants for working these 
processes were patented in most parts of the civilised world, and 
in due course were expected to bring substantial revenue to the 
company. 

The report and accounts were unanimously adopted, and @ 


resolution approving the consolidation of every ten 1s. ordinary 
shares into one 10s. share was approved. 





Ordera for the publication in these columns of the 
reports of Company Meetings should be addressed to the 


Reporting Manager of Tur Economist, 8, Bouverie Street, 
Fleet Street, London, E.C.4. 


enmeFo Fev E[=llolM_™ 
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CONSOLIDATED GOLD FIELDS OF SOUTH AFRICA, | 


LIMITED. 
IMPORTANCE OF GOLD VALUE TO THE BRITISH EMPIRE. 
MR J. A. AGNEW ON GOLD POSITION. 


The ordinary general meeting of the Consolidated Gold Fields 
of South Africa, Limited, was held, on the 5th instant, at River 
Plate House, London. 

Mr J. A. Agnew (chairman of the company) presided, and in 
moving the adoption of the report and accounts, said that the 
profit and loss account disclosed an available balance of £298,474, 
out of which the board recommended a final dividend of 2s. 3d. 
per share, leaving £17,378 to be carried forward to next year. It 
had been decided to pay in May next an interim dividend, and 
it was the board’s intention to continue that practice provided 
nothing of an untoward character should make the payment of such 
at any particular time appear imprudent. 

Referring to the policy of the Government of the Union of 
South Africa in relation to the gold standard, the chairman said 
that the delay in its abandonment, besides creating considerable 
distress and heavy pecuniary losses to the Union of South Africa 
and its people, had directly caused considerable disadvantage to 
the mining industry in postponing for a year or more the benefits 
the gold producers might have received from the so-called gold 
premium. 

Unsatisfactory as the excess profits tax which had been imposed 
was in itself, some relief was afforded by the assurance of the 
Government that any amount received therefrom in excess of 
£6 millions was to be returned to the taxpayer early in the New 
Year. It was practically certain that there would be a very con- 
siderable rebate to be received within the next few months, and 
in view of the greatly improved revenue from sources outside that 
contributed directly by the mining industry, and the marked 
improvement also in the railway returns, it was hoped that during 
the next session of the Union Government consideration would be 
given to a lessening of the burden on the mining industry. It was, 
indeed, understood that the Union Government intended to promul- 
gate a new law relating to mining leases in which due consideration 
would be given to those companies which, in the early stage of 
their career, had to find very great sums for development on 
account of the increasing depths at which some of the newer 
ventures had to operate. 


GOLD AS CURRENCY. 


A subject now agitating the minds of a great many people was 
the future of gold as the ultimate basis of currency and credit, 
and to-day, when they had to envisage the possibility of the whole 
world being forced temporarily to abandon the gold standard, the 
board were clearly under an obligation to submit their views and 
to summarise their reasons for holding them. He would say at 
once that while recognising that the existing confusion might 
become even worse confounded during the next few months, they 
were convinced that gold would continue to find eager purchasers, 
that for all purposes of this generation and the next its price in 
terms of sterling would not be appreciably inferior to the present 
level, and might be considerably higher, and that world recovery 
was ultimately only possible on the basis of a general return to a 
gold standard at revised parities. 

Could it be seriously maintained that within any reasonable time 
which would interest this long-suffering generation, international 
agreement could be reached upon any other common measure than 
the metal which had hitherto been universally accepted? The 
answer to that question could not be in doubt. 


DIVERGENT VIEWS. 


Continuing, he said :—The theoretical economists who suggest 
alternatives to gold differ amongst themselves on most points, but 
they do agree pretty well in considering that an international index 
number, which would measure even approximately the purchasing 
power of the different national currencies, has never yet been con- 
structed and that the technical difficulties of constructing it are so 
great as to be probably insuperable. As aguinst this we find the 
Gold Delegation of the Financial Committee of the League of 
Nations and the Bank for International Settlements reporting, with 
practical unanimity, that an eventual return to gold under proper 
conditions offers the best prospects for trade and stability and 
that view has been erdorsed within the last few months by the 
present Chancellor of the Exchequer. 

A point often ignored in this controversy is that not only a large 
part of the business of the City of London is admittedly bound up 
with gold, but that important sections of the British Empire are 
deeply concerned with the maintenance of its value. The Empire 
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is to-day producing 75 per cent. of the world’s output; South 
African prosperity is based upon the gold industry and it is an in- 
creasingly important element in the economy of Western Australia 
and several Canadian provinces. I hesitate to think what the 
Imperial repercussions would be if the predictions of some of the 
theorists were to be fulfilled; fortunately, we regard that prospect 
as a very remote one. One other word. No one, of course, main- 
tains that what is sometimes referred to as ‘‘ the measuring rod of 
gold ’’ is either foolproof or infallible. No human conception is. 

All we claim for it is that in the world as we know it to-day, 
and in the present stage of the economic evolution of mankind, 
gold is the necessary basis of currency and credit, and we con- 
fidently believe that a general return to it is only a matter of at 
most one or two years. We believe further that as a result of the 
vast debts, national and international, that have been incurred 
during the last twenty years, a drastic revision of parities cannot 
be avoided, and we look forward to the price of the metal, in terms 
of sterling, being permanently stabilised at a price not greatly, if 
at all, inferior to the present level. 


The report and accounts were unanimously adopted. 


STEAUA ROMANA (BRITISH) LIMITED. 


IMPROVED POSITION. 


The thirteenth annual general meeting of Steaua Romana 


(British), Limited, was held, on the 7th instant, at Winchester 
House, E.C. 

Sir Albert G. Stern, K.B.E., C.M.G., who presided, said that 
last year he had referred to discussions in respect of an agreement 
for the more economical distribution of exports from producing 
countries. It had been found possible so far as Roumania was 
concerned to enforce the application of that agreement from 
January 1, 1933, but, instead of a gradual rise in prices for 
petroleum products, the industry had been faced with a further 
decline, and Roumania had had to give notice at June 30, 1933, 
that the agreement no longer existed. 

Paradoxically enough, since that date a steady improvement in 
Roumanian and world’s prices had manifested, and the 
position of the Roumanian petroleum industry in general, and 
that of Steaua Romana in particular, had materially improved. 
During the period under review the continued efficiency of the 


Roumanian company had resulted in a still greater improvement 
in its financial position. 


been 


Taxation in Roumania was still exceed- 
ingly high, and that, coupled with the cost of transport, made it 
difficult for Roumanian products to compete with products pro- 
duced in other countries. 

He urged the Roumanian Government to lose no further time in 
making the necessary arrangements for the construction of the 
Baicoi-Constantza pipe-line, as otherwise Roumanian oil would have 
difficulty in competing in the world’s markets. 

The Roumanian company had paid a dividend of 5 per cent. 
for the year 1932, of which this company’s share amounted to 
£9,303. This company’s trading profits showed an increase of 
20 per cent. over those of the previous year, which was satisfactory 
in view of the all the difficulties which had existed. The total 
profit for the year was £110,800 and the total to be dealt with 
was £159,880. In August last the directors had paid an interim 
dividend of 2 per cent., together with an additional dividend of 
2 per cent., the latter being rendered possible owing to repayments 
made by the Bucharest company. The directors now proposed to 
pay a final dividend on the ordinary shares at the rate of 2 per 
cent., less tax, making 6 per cent. for the year. 

The report and accounts were unanimously adopted. 





OFFER TO NEW READERS. 


Any reader who makes his first acquaintance with this journal 
with this week’s issue is invited to fill up the attached : 


To Publisher, ‘‘ Economist Newspaper Ltd.,”’ 


8, Bouverie Street, E.C.4. 


In order to test the value of your publication I should like yon 
© forward this to me by post for the next four weeks. If | then 
fecide to become a subscriber, it 1s understood that there will be 


no charge for the copies thns received, but otherwise | shall be 
willing to pay 4s. to cover their cost. 


Oem eee eee ROH EEE EEE EH EEE EOE H OOS OE EEO E EEE EEE EEH TEESE EE EEEEES 
RRR Oe eee ee ee Eee EEE EEE ESSE TEESE EEE REE EEE EET EEEEEEE EN EEE S 
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ANSELLS BREWERY, LIMITED. 


Thirty-third ordinary general meeting, held at the Queen’s 


Hotel, Birmingham, on Friday, December 1, 1933. 


| 
| 
| 


£ s. d. 
Profits ... pe a — cee ..- 142,108 7 O|} 
(12 months ended September 30, 1933), after 
deducting all charges and expenses for 
management (including directors’ fees) 
and making provision for interest on de- 
bentures and debenture stock, taxation, 
depreciation, bad and doubtful debts, and 
other contingencies. 


Brought forward 265,451 13 9 


a 


407,560 0 9 

Dividends en preference and £ s. d. 
ordinary shares (paid and to 

be paid) i ae 97,500 0 0 
To reserve for properties, Kc.... 24,000 0 0O 
To reserve account 20,000 0 0 

—__————— 141,500 0 0 

To be carried forward 266,060 0 9 


POINTS FROM THE CHAIRMAN’S SPEECH. 


I am very pleased to tell you that your board have been 
able to co-opt as managing directors, Mr A. E. Wiley and 


Mr Walter Scott. 


During the year £400,000 5 per cent. second debenture stock 
has been issued, and all expenses in connection therewith 


have been met out of revenue. 


I should like to point out that the value of our licensed 
properties is increased by over £26,000, and our reserves by 


£51,000. 


Since the duty was reduced by ld. per pint, we have 


carried out our part of the “ gentleman's agreement ”’ with 
the Chancellor of the Exchequer by increasing the strength 
of our beers and by reducing our prices by at least one penny 
per pint, although we had to pay duty at the higher rate on 


all stocks. 


We also increased the proportion of malt made from 
English barley, and have actually used 33 per cent. more 
English barley. 


Owing to the influence of “the better beer,” and the 
transference of the business of our subsidiary company 
Messrs. 


Lucas and Company, Limited, Leamington, to 


Birmingham, the results are much more satisfactory. 


We are prepared to negotiate for the exchange or some 
of the outlying licensed houses, and for the sale of the brewery 


premises at Leamington. 


Copies of the Chairman’s speech may be obtained from 


the Secretary, Park Road, Aston, Birmingham, 
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STRAND HOTEL, LIMITED. 
THE NEW CUMBERLAND HOTEL. 


The twenty-sixth ordinary general meeting of the Strand Hotel, 
Limited, was held, on the 6th instant, at the Trocadero Restaurant, 
London. 

Major M. Gluckstein (the chairman) said that in the past year 
the volume of the company’s business had been practically main- 
tuined—no easy task bearing in mind the restricted spending 
power, ever-increasing and growing competition—and 
final dividends similar to those of last year were recommended by 
the directors. Referring to the new Cumberland Hotel, he said 
that, situated as it was in a quarter as yet practically uncharted 
by the great hotel companies, the directors dared to predict that, 
when opened on Tuesday next, it would inaugurate a new era in 
London's hotel history. No one could fail to be impressed by the 
magnificence of the building, with its thousand rooms. It would 
be found to contain innumerable developments and improvements, 
each the outcome of years of experience and experiment. No less 
novel would be the prices. Never before had such luxury been 
afforded at lls. 6d. for a single room or 19s. 6d. for a double 
room, for these terms included a private bathroom and full table 
d’héte breakfast. Equally reasonable would be the prices obtaining 
in the restaurant and grill-room, where the policy of high-class 
catering at the lowest possible rates would be maintained. With 
such attractions, they were confident that the Cumberland would 
achieve widespread popularity. 

Mr Maurice Salmon said that, with unemployment still rife, it 
was worthy of mention that the construction of the Cumberland 
Hotel had provided employment for some thousands of people in 
the various building and furnishing trades, and when it was open 
for business a very large staff, exceeding 2,000, would be per- 
manently engaged in its administration. 

The report was unanimously adopted. 


GOVERNMENT RI RETURNS, &c. 


NATIONAL ACCOUNTS. 

The total ordinary revenue for the week ended December 2, 
1933, amounted to £7,323,000, against ordinary expenditure of 
£35,845,000. After allowing for a decrease in Exchequer Balances 
of £256,673, the operations for the week, as shown below, increased 
the National Debt by £28,421,000 to approximately £8,753 millions.* 


taxation 

















(000’s omitted.) 
£ & 
Treasury Bills ...........seesseeeeeee —27,881 | Ways and Means Advances ....., + 24.090 
24% Conversion Loan, 44-49... + 32,100 
National Savings Oertificates ...... 100 
Repayments under Land Sett. + 12 
Acts meats 
— 27,881 + 56,302 


® Including £200 millions on Account of Exchange Eqnalisation Fund and 
Borrowing for Statutory Sinking Funds. 


A complete analysis of the approximate position of the National 
Debt at September 30, 1933, appeared in The Economist for 
October 7. 





Total Receipts into the Exchequer. 

















Fatimate 
REVENUE. for the | Aprill, | April, | Week | Week 
1933-34 1933, to 1932, to ended ended 
. Dec. 2, Dec. 3, Dec. 2, Dec. 3, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUB. £ £ £ £ £ 
Inland Revenue— 
Emcsene TAS ...ccccccccccessee 228,750,000} 59,748,000) 63,224,000) 1,083,000] 1,551,000 
Sur-tax, including Arrears 
of Super-Takx ...........s00 51,000,000} 10,989,000} 13,120,009} 260,000} 200,000 
Estate, &c., Duties .. 74,750,000; 60,840,000) 51,200,000) 1,380,000} 1,690,000 
BORANID occcrccceccccccccecsccee 20,400, 000| 12,060,000} 9,610,000} 330,000} 120,000 
Excess Profits Duty and 
Corporation Protits Tax 2,200,000 a 
Land Tax and Mineral 
Rights Duty ..........000+ 800,000 190,000 180,000 
Total Inland Revenue ...... sT1§ 900, 000) 143,818, nae 137,334,000} 3,053,000) 3,561,000 
Oustoms and Excise— 
Oustoms .. 167,965,000) 121,395,000) 114,164,000] 3,040,000} 2.688.000 
Excise 101,182,000) 73,427,000) 83.779,000} 1,491,000] 1.370.000 











Total Customs and Excise | 269,147,000) 194,822,000) 197,943,000 "4,531,000 4,058,000 


Motor Vehicle Duties (Ex- 


chequer Share) ...........+++ 5,000,000} 1,926,000) 1,613,000 Dr335,000 si 
Poat Oftice (Net Receipt) 11,700,000} 12 500,000} 10,150,000) Dr. 50, ,900| 600,000 
Orown Lands —...........eseeeee 1,230,000 880,000! 940,000 ° adi 
Receipte from Sundry Loans 3,800,000} 3,504,408} 3,579,375 93.711 100,593 
Miscellaneous Receipta......... 30,000,000} 18,733,002} 13,018,192 29,996} 1,158,310 











Total Ordinary Revenue... |698,777,000| 376,183,410) 364,577,567| 7,322,707| 9,477,903 








SELF- BALANCING 


REVENUE, 
Post Otfice .............e-ceceeees 59,439,000} 37,000,000) 37,450,000] 1,400,000} 600,000 
Motor Vehicle Duties appor- 
tioned to Road Fund ...... 24,100,000} 9,307,000} 8,888,000} 335,000 
Tota! Self- Balancing Revenue 8. 539, 000) 4 46,307,000) 46, 338,000, 1,73 1, 735,000 000} 600,009 





1422, 490,410 410, 915,567 9,057,707(10,077,903 
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Total Issues out of the Exchequer 





Estimate to meet Payments. 
for the year . 
1933-34 
BXPENDITURB. Gacinding Aprill, | April 1, Week Week 
: upple- 1933, to | 1932,to | ended ended 
- ntary | Nec. 2, Dec. 3, | Dec. 2, | Den 3, 
rants). 1933. 1932. 1933. 1932. 








ORDINARY £ £ £ £ £ 
EXPENDITURE, 
Interest and Management of 
National Debt ............... 224,000,000! 172,139,802| 224,382,783) 26,303,995|47,642,440 
Payments to Northern Ireland 
Rechonner iieeaiaiiediliaiiadinaiaainie 6,750,000} 3,718,907! 3,862,851 
Other Consolidated Fund Ser- 
vices ...... nigeabbneasenseseness 3,550,000} 2,545,992} 1,563,116 16,617 8,710 
TE | sstennniavieinnaentinin 234,300,000) 178,404,701/229,808,750) 26,320,612|47,651,150 
Total Suppl 


(excluding Post Of Office) 464,245,000) 288,383,576/ 290,155,590} 9,525,000} 9,147,000 
Total one Gea Expendi- 








coceccccccecccccocces 698, 545,000/466,788,277/ 519,964,340) 35,845,612) 56,798,150 
SELF-BALANCING 
EXPENDITURE, 
RE CITI an seocesceccccescecsccees 59,439,000} 37,000,000) 37,450,000} 1,400,000} 600,000 
BTID casesccccccesccossees 24,100,000} 9,307,000} 8,888,000} 335,000 
Total Self-Balancing Ex- 
penditure ..........0604 83,539,000} 46,307,000) 46,338,000} 1,735,000} 600,000 


Total Ordinary and Self- 
Balancing Expenditure |782,084,000/ 513,095,277 | 566,302,340) 37,580,612/57,398,150 
New Sinking Fund (1928) .. 14,121,405 
Total .....ccccereeeeeeceeeees 


513,095,277 | 580,423,745) 37,580,612/ 57,548,697 


The aggregate revenue and expenditure to December 2, 1933, 
is shown below :— 


Financia YEAR, 1933-34, Aprit 1 To DecEMBER 2, 19353. 
(000’s omitted.) 





£ £ 
Bxponditure..............cseeeeee iadond 466,788 | Revenue............ccccccscserseeceecees 376,183 
Decrease in balances...............++ 3,082 
Gross increase in borrow- £ 
See 291,970 
Less— 
Exchange Equalisa- 
ly 200,000 
+New Sinking Fund.... 4,447 
204,447 
I oi das scisscescscscccee 87,523 
466,788 466.788 


¢ Authority will be sought in the Finance Bill to meet the amount of the Statutory 
Sinking Funds in 1933 by borrowing. 


POSITION OF THE FLOATING DEBT. a 
reek er 
Ways and Means Advances Out- Dec. 3 "32. Mar. 31,°33. Dec. > 1933. Dec. 2, '33 


standing— £ £ 


Advauces by Bank of England..... 21, 250, 000 7, 250 000 + 7,250,000 
Advances by Public Departments 31.200.090 34,550,000 42.990 100 + 16,840.000 
Treasury bills outetanding ......... 877,860,000 775,905,000 914.375.000* — 27,870,000 

Total Floating Debt .............. 930, 310. 000 810, 455, 000 964,615,000 — 3,780,000 


® Includes £14,000, the proceeds of which were not carried to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 


Tenders for £50,000,C00 in Treasury Billa were opened on 
December 1, 1933, and the total amount applied for was £71,620,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday at £99 15s. 3d., and above in full. Wednesday to Saturday 
at 199 15s. 2d., about 85 per cent., and above in full. The average 
rate per cent. was 19s.0-79d. The amount allotted was £50,000,000. 
The tollowing table shows the weekly record at various dates :— 
































Date Amount Total Amount Average 
Otfered, Applications. Allotied. Rate % 
1932, £ £ £ £8. 4, 
JANUAY 1 .....cecc00 seca 40,000,000 50,320,000 38,000,000 5 8 4 
EE dniniincectnciuaseniie 45,000,000 €1,%60,000 43,950,000 $3 38 
Nt Wiciseseniiasheausncennnes 45,000,000 59,945,000 45,000,000 0 16 11 82 
October 7 ....... 55,000,000 | 100,325,000 50,000,000 0 16 11 24 
1933. 
POROIIE SG ..cccccccessonsens 45,060,000 73,830,000 45,000,000 0 16 10-84 
2 45,000,000 83 89C,G00 42,000,000 010 4 85 
October 6 ......- 4§,400,000 | 100,450,000 45,000,000 012 9 98 
October 13 ....... 45,000,000 83.015.000 45,000,000 0 12 10 89 
October 20 .. 45,000,000 80,470,000 45,000,0L0 016 O 82 
October 27, 45,000,000 84,610,000 45,000,000 016 5 29 
November 3... 45,.00,000 77,280,0°0 45,000,000 017 757 
November 10 $5,000.00 71. 475,000 45,0 ,000 019 0-02 
Noven ber 17....ccesceeee 45.000.000 67.49::,C06 45,000,000 019 0-29 
November 24.... 45,900,000 76.045.000 45.00,000 019 2289 
Decewiber 1 §0.000,000 71,620,000 50,000,000 019 079 
NATIONAL SAVINGS CERTIFICATES. 
. | No. of 
Total Sales of Savings Certiticates. Certificates. Value, 
£ 
Week ended Nov. 18, 1933 ....e.0+ esiidaiaa ahinaadinn 722,931 578,345 
tek ened Nov. 25 1933 659,059 527,727 





Feb., 1916, to Nov. 25, 1933 1,168,077,678 | 920,071,892 








At the end of October, 1933, the amount remaining to the 
credit of investors in Savings Certificates, excluding interest, was 
£387,908,282. 
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__THE BANKERS’ GAZETTE. _ 


BANK OF ENGLAND. 
Return for week ended Wednesday, December 6th, 1933. 





ISSUE DEPARTMENT. 
£ £ 
Notes Issued :— Government Debt ............. - 11,015.100 
Be III 6 vcccceccecsseccess 374,881,145 | Other Government Securities. 242,376.650 
In Banking Department ...... 75,757,228 | Other Securities..............00 2,965,817 
a - 3,642,433 


Amount of Fiductary Lasue ... 260,000,000 








Gold Ooin and Bullion ......... 190,638, 515 
450,638,373 450 638,373 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ Capital ............- - 14,553,000 ; wovernment Securities .......... 78,016,692 
Rest . cececeeeeseesesses 3,527.147 | Other Securities: — 
Public Deposite® paemenaaienana 6,896,465 Discounts and 
Other Deposite— Advances ... £8,495,644 
Bankers ..... . £115,873.179 Securities ...... £13.658,108 
Other Accounts £36,414,031 ————_ 22.153,752 
————— _ ]52,287.210 | Notem.........ccccsececcescecsceceree 15,757,228 
1-day and other Bills ............ 929 | Gold and Silver Ooin ........... 1,157,079 
£177,064,751 £177,064,751 


® Including Exchequer, Savings Hanks, Commissioners of National Debt and 
Dividend Accounts. 




































Amount Inc. or Dec. on | Inc. or Dec, on 
Both Departments. Dec. 6, 1933. | Last Week. Last Year. 
£ £ £ 
Note circulation.............scecescceseeee 374,881,145 + 4,679,448 + 9,218,903 
Public Gepegits ...ccccccccsoccccsececccess 6,896,465 — 6,740,871 — 1,625,858 
Bankers’ deposits ..........ccccececereees 115,873,179 + 8,962,818 + 11,621,645 
Other deposits 36,414,031 -- 80,305 + 1,960,335 
Seven-day bills 929 - 250 - 726 
Total, outside liabilities ............... 534,065,749 + 6,820,840 + 21,174,299 
Capital and rest  ..........cccccccccsccee 17,880,147 + 39,632 + 6,163 
Government debt and securities 331,408,442 a 7, 200,835 18,964,760 
Discounts and advanced ...........+66. 8,495,644 - 74,772 — 3,311,591 
Other Secusltded .......0.cccccccecsccccesece 16,623,925 — 223,924 — 17,758,157 
Silver coin in issue department ...... 3,642,433 + 1,005 -- 171,395 
Coin and bullion (bank's reserve) ... 191, 775,452 42,672 + 51,386,365 
Reserve of notes and coin in banking 
GEpartMeNl...........cccccocccesocceceeee 
Proportion of reserve to outside lia- 76,894,307 — 4,722,120 + 27,167,462 
bilities— 
(a) Banking Department only 
(" proportion") ......... 48-3% — 36% + 146% 
(6) Gold stocks to deposits | and 
notes (" reserve ratio ”’).. 35-9% - 0-5% + 8-5% 
(U00’s omitted.) 
| Issue Department, Banking Deparument, Get wer ind 
o 
Date. Notes Circula- Public Bankers’ Other =~ id 
Issued. tion. Deposits. | Deposits. | Deposite. 
ae £ £ £ £ £ & % 
Nov. 450,447 372,197 7,541 110,644 43,707 Nil 2 
” ; 450,538 373,335 25,244 91,295 40,075 91 in 2 
wo 35 450,538 369.106 18,728 103,989 37,077 Nil 2 
o» 22] 450,538 367.528 18.766 102.991 36.579 Nil 2 
»o 29 | 950638 310 202 13637 106.-10 36.494 100 in 2 
Dec. 6 450,638 374,881 6,896 115,873 36,414 Nil 2 
(UUU's vlmitted.) 
lssue Department, , Both Depte. | Banking Department. 
Date. Govt. Other oak a Govt. | a. &| Other Reserve and 
Debt and | Securt- d Re a Securi- Advan- Securt- the * Pro- 
Securities.| thes. = dake ” ties. 6a ties. pu ruon,” 

















' 
1933. | £ £ £ % £ £ £ £ | % 
Nov. 1) 253,554 2,806 | 191.758 | 36 77,021 8,648 | 14,371 | 73,860 |49.7; 
» «68 253.895 2 462 | 191,813 | 36!)] 72,788 8,406 | 14,611 | 75.478 |50 ‘ 
» 15} 254,084 2,274 | 191,762 | 36'*| 71,163 6,557 | 15,152 | 82,b76 54 3 
» 22) 254 562 1,798 | 191,/68 | 564 | 67,516 8,548 | 15,522 | 84,240 152 ‘ 
» 29 253266 | 3.092 | 191.618 | 3643] 70,341 8,500 | 13,756 | 8.,616 ‘= 
Dec. 6 253,392 2,966 | 191,775 | 35981 78,017 8,495 | 13,658 76,894 a8, 





BANKERS’ CLEARING RETURNS (000% omitvea.) 


























| Town. Metropulitan.} OUountry. Total. 
1933 £ o£ _ g ff 
January 2 to November 22...... 24,644,191 1,481,961 2,475,291 28,601,443 
Wees ended Novern ber 29 ...00 629,711 50.220 50.204 | 110 135 
Weea enueu December 6 595,313 | 36,147 64,918 690,578 
Be és lias — —|— 

Total to date, 1933... 25.869.215 1,548,328 2,590,413 | 30, 007, 956 
Total to date, 1952 26 .004,344 1,497,605 2,484 100 29,986. pts 

— 135.129 | + 50,723 + 106,313 | + 21,9 
Increase or decrease in 1933 vod ee 0-5,\|= 35%1e 43, |= 007% 
Total for year 1952.......cceceeeee 27,835, 633 1,610,407 2,667,919 32,111,959 
Towval for year 1951.........cecceree 31,815,508 1,60 /,852 2,752,209 ie 

— 3,982,1 15 - 57,445 — 84,290 — 4,123,9 
Increase or decrease in 1932 vod = 12°5% =n 3-4% = 30% = li 3% 














1148 


THE ECONOMIST. 


[December 9, 1933. 























PROVINCIAL CLEARING RETURNS. | 
(000’s omitted.) 
Agvregate 
Week ended y Totals, 
Dec. 2 Month of November January 1 to 
Dec. 2 
| 
1932. | 1933. | 1932. | 1933. | ee | 1933. 
No. of working days ... 26 26 
£ £ £ £ % £ £ 
BIRMINGHAM ...... 2,772 | 2,622 8,909 9,924 | +11-3 | 105,058 | 106,502 
BRADFORD ......... 1,053 | 1,502 3,217 3,765 | +17-0 | 37,242 | 40,119 
eR 1,153 | 1,179 5,036 4,969 | — 1-3} 55,321 | 52,539 | 
ET emiepieaneses 3,939 | 5,481 sn aa — 245,829 | 243.478 | 
| 628 751 2,861 3,020 | + 5-5 | 33,440 | 33.396 
BARES. .<...0 on 854 994 3,166 3,639 | +14-9 | 39,574 | 40,779 
LEICESTER . 654 587 2,589 2,739 | + 5-7 | 30,310 | 29.670 
LIVERPOOL 6,163 215 | 25,992 | 26.682 | + 2-6 | 278.648 | 280.624 
MANCHESTER ...... | 10,751 | 11.219 | 40,029 | 41,000 + 2-4 | 452,926 | 435, 159 
NEWCASTLE ...... | 1,680 | 1,571 6,038 6,248 | + 3-4 | 60,489 | 67,264 
NOTTINGHAM ...... 559 469 1,763 1,841 | + 4:4 | 20,546 | 20.623 
SHEFFIELD ......... 864 947 2,882 | 5,238 | +12-3 | 33,969 | 36,346 
aon eee Se a —|—— 
SS 31,070 | 33.537 | 102,482 | 107,065 | + 4-4 11,393,35211394499 | 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in the 
Economia for September 10, °382. Chile, in Angust 12. Denmark, in November 11. 
Roumania. in November 18. Poland, in November 25. Canada, Egypt, Italy, 
Greece, Finland, Latvia, Danzig, in December 2 


BANK FOR INTERNATIONAL SETTLEMENTS. | 


(In Milhons of Swiss Franes.). 
Nov 30, | 














Nov, 30, ;Aug. 31,) Sept. 30 | Oct. 31, 
ASSETS, 1932. 1933 1933 1933 1933 
BGS Cee BARD ccccecccccvecvcccccnccscssccesccs _ 5.1 5-1 5-1 5:5 
ENE ascuscsoncusbetessnusntonsvepnnsneeeenventte 10 9 43 40 8 11-1 29 
STDIN sencunedeveannceseeenennsessonsunes 90-6 22:9 14-3 12-9 20 2 
Bills am! acceptances :-— 
Clemeemenatinl BED cccccevesccccsocescceces 305 5 234-5 218 5 227°1 2148 
VRE WITS cccccccccccvccncnnscncceccees 157°6 167-8 139-9 146°0 158 5 
Time funds :— | 
Not exceeding 3 months .............+. 235°8 123-6 79°3 | 39-2 384 | 
Sundry Bills and Investwente ......... 158-9 160-0 169 8 213-1 208.1 | 
SII is cnstnniniemenegiynbinseennened 8-4 1-7 1-7 29 26 
LIABILITIES, 
Clean paES GP cevseveccncccevevsccesesesece 125-0 125 0 1250 125 125-0 
UII cichibsnehegnemniiseiniemindbweninenerds 9-4 13:7 13-7 13 7 13 7 
Special deposits :— 
Annuity trust account .............0068 153°8 154 2 154 6 154°5 154 6 
German Government deposit fund... 76:9 771 77 3 77:2 773 
French Governinent guarantee fund 68-6 48-0 448 45-5 43 7 
Time Jeposits of Central Banks :— 
Not exceeding 3 months: 
For their own account ............4. 24-4 128-8 110-6 106-7 105-9 
For account of other® ............cce00s > s 
Other depusits ..........00cceecccceees eee eee 
Bight deposits of Central Banks :— 
For their own account ............00085 452-3 103 8 69 0 60-5 §2 9 
For account of others ..............006+ 12°6 11-5 119 11 2 112 
ST IIIS sisteeeernnaeneinaniey 0-1 31 32 32 28 
Bigit Deposita—Gold . : sae oon 5-1 | 51 5-1 55 
Miscellaneous items .............000.0s00008 38°4 49°5 54 0 54-8 58 3 
U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 
Dec 8, Nov. 16,; Nov. 23, , Nov. 30 Dec. 7, 
RESOURCES. 1932. 1933 1933. | 1933. 1933. 
Gold held exclusively against | 
Federa! Keserve notes ... =f 2,668,440! 2,666,300 2,659,140 | 2,654,340 
Total wold reserve ...... | 3,078,060 3,577,150) 3,575,780 3,573 240 | 3,572,850 
Reserves other than gold . . | 225,82 227,090 204 580 206.530 
Total bille diacounted......... =| 298,620 111.440 112.150 | 119.040 115,560 
Bills bought in open market | 33,720 15,180 20,290 23.870 61.280 
Total bills op band —......... | os 126.620) 132,440 142.910 176.840 
Total U.S. Govt. securities... | 1,450,680 | 2.431.600 2,451,090 2.431.640 | 2.431.060 
Tota! bills and securties ... | 2,188,350 | 2.559.790) 2.565.120 2.576.120 | 2.609.500 
Total resources ...... 5,964,620 | 7,024,970) 6,900,670 . 6,865,400 | 6,906,800 
LIABILITIES, : | 
Federal Reserve notes in | | 
actual circulation ......... | 2,723,670 | 2,973,040] 2,970,210 | 3,030,330 | 3,042,720 
Federa! Reserve Bank Notes 
in circulation ............00. | eco 194,950} 200,700 | 205,390 208,740 
Deposita— Memberbank—re- | 
gerve account ......... | 2, 395,480 | 2,645.230) 2,687,290 2,572,940 | 2,561,180 
Government deposits . ~ 64,220) 51,220 81.520 | 98.400 
Total depusite ..............008 ls, 466,820 | 2,872,530 2,867,690 2,796.470 | 2.815.440 
Oapital paid in and surplus... 410.940 423.700 423.750 423790 423,900 
Total liabilities ............... 5,904,620 | 7,024,970) 6,900,670 , 6,865,400 | 6,900,800 
Ratio of total reserves to } 
deposit and Federal | | 
Reserve note tiabilities | | 
IE cicsictinebnersemncene 62 9% 65°1% 65-1% 64 8% 64 5% 





NEW YORK FEDERAL RESERVE BANK. — In $'s (0100's omitted). 











Dec. 8. Nov 16, , Nov. 23, Nov 30, Dec 7, 
1932 | 1933. 1933 1935 | 1933 
Total gold reserves .........0+. 970.700 945,050 909.480 888.850 | 854.590 
Total bills discounted......... 65.360 41.190 41,990 45.210 43,110 
Bilis bought in open market 920) 5.490 7,960 8,110 24,060 
Total U.S Govt. securities... 733 290 831,680 831.680 831650 | 831.680 
Total billie and securities .... 812.520 879,350 882,630 886 000 | 699,840 
De)osita — Memberbank —re- 
BEFFe ACCOUNT .........6-.05- 1,151,640 | 1,000,440 | 1,003,250 934,790 | 905,900 
Ratio of total res. to dep. and 
Federal Kes. note liabili 
ties combined ............... 58 5% 58-1% 57-2%, 56-°2% 549% 
FEDERAL RESERVE MEMBER BANKS. 
in $8 (000,000'8 ornitted it 
Nov 23, , Oct. 25, ; Nov. 1, Nov 8 Nov. 15, , Nov. 22, 
192 1933 1933. {| 1933. 1933. 1933 
Loans .......0005 10,375 6.543 8,593 8,593 8,557 8.508 
Invextmenta 8.558 7,924 8,156 8,126 8.124 8,111 
Demand deposits ..... | 11.559 10.685 10.653 10 531 10,629 10,616 
Time deposits .......... 5,082 4472 4.470 5,495 4.472 4.945 
Due from banks ....... 1,623 1212 1236 1.154 1.209 1.164 
Due to banke .......... 3,267 2675 2.715 2,676 2,737 2674 
Federa) reserve bor- 
TOWING ............00. 95 22 24 21 21 22 





¢ Simce May 5, 1933, statement covers banks iv 90 leading cities stead of 10) 
cities as formerly. 














SOUTH AFRICAN RESERVE BANK.—In £’s (000’a omitted). 
Dee 2, ; Oct. 27, | Nov. 3, ; Nov. 10, Nov 24) Dec. 1, 
ASSETS. 1932 1935 1933, 1933 1933 1933, 
Gold coin and bullion ......... 6.832 |16,381 [16.306 | 16,645 | 16,845 | 16,881 
Subsidiary coin  ...........000 533 434 425 423 403 389 
Bills discounted: Domestic 
and Union Govt, Treasury 
SOD ciuipiiveniibinaaeeciannimpiate 1,411 9 8 10 8 8 
Billa discounted : Foreign..... one 18,451 18.332 18,381 | 19,496 18,916 
RINE... cccmnmmsicbiiaiay 2,029 1,725 1,725 1,725 1,725 1,728 
LIABILITIES 
IE iccnsconseccsseeneenienenns 1,090 1,000 1,000 1,000 | 1,000 1,000 
SIT: cunpsucnesecsnnnnsecnnans 9 624 624 624 624 624 
Notes in circulation ........... 7,782 10,315 | 10,896 | 10,329 9783 | 11,267 
Government deposits ......... 948 | 1,741 | 1.200 | 1.346 | 1,910 | 1,222 
Bankere’ deposita.............. 4,144 | 27,521 | 27.155 | 27,880 | 28,285 | 27,776 
Ratio of cash reserves to | | } 
liabilities to public........... | 54 9 400% ' 400% | 402% ' 400% | 400% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted), 





Nov. 1l,; Oct 13, , Oct 20. ) Oct, 27, ; Nov. 3, ) Nov. 10, 
ASSETS 1932 1933 1933 1933 1935 1933. 

Total secunti® ........ 30,44,76 | 46,18,30 | 45,71,59 | 44,97,29 | 46.94,77 | 46,22,27 
Waye and means ad 

URINE os ncnmeennaments ese 4,00,00 7,00,0° 6,50,00 6,00 00 6,00,00 
DOES covccccesvavsenecene 6.62.64 3,76.04 2.51.27 1,87,70 1.92.78 1.91.71 
Cash credite ........0+0. 17,92.47 15.19.84 14,95,59 | 14.43.52 | 14.20.43 | 13,70,50 
Inland billa ............ 1,87.76 2,89,.02 2,09,41 2,15,08 1,84,39 2.22.37 
Foreign bills .........++. 18.96 25,69 26.29 28,02 29.86 31,79 
ae 2.67.20 | 2,58,53 2.58.65 | 2,58,82 2,58.86 2.59 13 
Bal. with other banks 25.57 13,77 10,67 6,29 11,23 13.93 
ee 24,69,17 | 20,41,79 | 19,74,70 | 24,15,37 | 22,15,82 | 21.43.36 

LIABILITIES, 

Oapital paid up .. 5.62.50 5,62,50 5,62.50 5.62.50 5.62.50 oy 
Reserve ........ . 5.15.00 5.20.00 5 20 00 5.20.00 5.20.00 5.20.00 
Total dep MND acorcooes 73.08.65 | 83.92.52 | 83.48.49 | 85.49.89 | 84.68.53 | 83, a: 80 
Phe above tncludes— a a L i a j 

Deposits in London | — 1,363 | 875 | 893 952 960 “917 

Advances ip London | 1,528 969 | 1,030 | 1,053 986 | 948 
Oash, &c., at other | | | 

Banks ip London ... 195 105 83 50 87 107 





BANK OF FRANCE -—In franca (000s omitted). 





Dec 2, Nov 10, Nov v.17 Nov 24 Dee 1, 
ASSETS, 19352 | 1935 1933 | 1933 19353. 
RE 83,359,066 80,018,476 79,282,907 | 77,822.419 | 77,372.613 
Foreign aaseta— | j 
Sight deposite ...... 3.127.490 | 457,766 37,650 | 37.695 | 37,250 
| eee 1.662.951 1,268,334 1,241,163 | 1,212.550 eee 
Howe bills ...........0+ 2,601,700 | 3,389,242 3,371,310 4.092 308 ooo 
Advances against sec, | 
To the State ........ 3.200.000 | 3.209.000) 3,200.000 3,290,000 3,200 090 
Other advances ... | 2,595,514 | 2,835,164) 2,808,127 | 2,813,896 | 2,902,768 
Negotiable Bonds, | j 
Sinking Fund Dept. 6,620,893 | 6.209.022) 6,209,022 6,186.422 | 6,186,423 
Otber assets (exclud- | 
ing forward exch.) | 6,049,470 | 5,396,995) 5,374.933 | 5,333,555 | 
LIABILITIES. a | | 
Notea ip cireulation., 83.200.287 | 81,526,357! 80.706,165 | 80.347 916 82,108,154 
Public deposits... — 2.353.962 3.641.327) 3.244,063 , 2.955 802 2.418.441 
Private deposits . cnet | 21.157.299 15,137,977] 15,017.259 | 14.813535 | 12917,674 
Other liabilities ...... ' 2,505,536 2.469.539' 2.557.626 2,551.43 see 


THE REICHSBANK.—lIn Reichsmarks (000’s omitted). 

















Nov. 30, , Nov 15, Nov 25, Nov. 30, 
ASSETS. 1932 1933 | 1933 | 1935. 
BONDE cccistvinsssecncucienwesteusommmnneemners 827.229 | 397.585 | 398.953 405 393 
Of which deposited abroad..............++. 57.924 52,482 | 52.561 | 50,817 
Reserve in foreign currencies .........+.. } 109.743 7.917 7.616 
Kills of exchange and cheques ........... 2,765.808 | 2,861.852 | 2,804,916 | 3,027. 672 
Silver and other CoiN.........0-cccccccccscees | 192.466 256,879 | 285.482 194.917 
Notes of other German banks 3.341 | 12,117 15 129 | 3 352 
Advances..... . | 205 964 | 60.825 51.654 162.867 
[nvesat mente .. 394.932 | 513.699 | 513.124 515.285 
Other assets 163,237 543.612 | 559,400 570,301 
LIABILITIES, 
Share Capltal......cccccccccscocccccscscoocosces 150.000 150.000 150.000 150,000 
III 5 ickhsecdeiatinelioiabseli 417,426! 473.151 473.151 | 475,151 
Notes in circulation 3,551.157 3.368.818 3.285.529 | 3,541,707 
Other daily maturing obligations ........ 418.125 428,673 486.539 477.844 
SI IIIIIEID ccccnvcursensenessrnetneccsene } 747.012 235.844 | 259.049 247,300 
Jover of note circulation .............0.-++ , 26 5% 120 1246 ll 5% 


NATIONAL BANK OF BELGIUM. In belyas (000's omitted). 





Position, 


May 28, Dec. 1, Nev, 8, | Nov. 16, | Nov. 23 | Nov. 30, 
ASSETS, 1914. 1932. 1933. 19335 1933. 1935. 
OE. scincnnemeiis (a) 2,600,173 |2,715,262 |2,717,483 |2,720,130 |2,721.134 
Silver and other ae 232,650 65,604 66,255 66,138 68,017 67,770 
ROOUTIEED ..0.ccccccccces 697,600 674,767 | 768,801 | 769,542 | 774,969 | 776,062 
LIABILITIES, 

Notes ip circulation,,, | 934, - 3.682.068 | 3.448.626 15,417,734 | 5,396,784 | 5.453.356 
Deposite : Govt. ...... 37,073 185.40¢ 186.151 175.375 190.640 
Other ...... 104,253 | 566,77( 396,101 | 430,936 | 364,898 








(a) Ln thousand francs. 


NETHERLANDS BANK _ In florins 000’s omitted). 
Position, Dec 5, . Nov. 13, Nov 20 Nov 27, Dec. 4, 














ASSETS. May 30,1914. 1932 1933. | 1943 1933 1933, 

Dane cccccsncsscoces peo 163,092 1,032 582 | 906,748 | 920.753 | 921,516 | 920.174 
PROG  snrsnsecesansose 8,436 | 21,101 | 26,692 | 20779 | 26,952 25.976 
Home bills disentd. | f} 40413 | 31.620) 31.510 31,167 30,982 
Foreign bile ......+.. 253,504 1| 71,321 1,572 1,437 1,437 1,437 
Loans and advances { ¥ | | 

in current acct.... | | 74,870 | 142,308 | 142,449 142,226 142,275 

LIABILITIES. | | | 

Notes iv circulation 316.632 | 981.477 902,461 895,302 902,646 925,544 
a Re 5.016 278.929 222,111 242,435 243,502 211,167 





BANK OF JAVA. In florins (000’s omitted). 








\, Position, Dec, 3, | Nov 11. Nov. 18,| Nov. 25 Dec, 2, 
ASSETS May30.i914 1942 1933 1933. 1933 1935 
GON coccccccccsesescssoseses 22,971 103,841 a 
i ppheeanmncenen 25,785 461 95 }| 138540 | 138.460 | 159,760 | 144,210 
eneenneeneanen atte 60.792 | 73.560 72.100 | 72,150 | 72,270 
other investments...... 77,567 18.808 350 230 550 550 
Foreign bills ..... * { : 
Other assets ........ ome coe |} 25.489] 11.450 11.650 | 12.690 11,950 
LIABILITIES, | j 
Notes in circulation ...... 109,499 209055 | 190.880 188,050 | 185.220 | 185.990 
Deposits and vills payable 11,250 32,409 | 19,870 21.430 ' 20,960 29,990 


a 


December 9, 1933.] 


SWISS NATIONAL BANK.—In francs (000’s omitted). 























Position, 
May 31, | Nov. 30,| Nov. 7, | Nov. 15, | Nov 23, Nov. 30, 
ASSETS. 1914. 1932 1933 1933 1933 1933 

GoOlA..........eeeeeceseeeeeee | 171,178 [2,552.739 [1.941.822 [1.941.868 |1.982,392'1.998.096 
Of which beld abroad eee 323.611 399 542 399.589 440.113, 455 333 
Foreign gold valuta... oo 73.318 23,276 24,586 18,929; 13747 
Diacounts ......6.c0cceeees eee 15.563 25,710 16,204 42,594 56.493 
Bille of the Confedera- 

BR cc cccesccoccescsccece 2 500 26.404 26,404 24.404 52,324 
Advances 43,141 59.743 59.455 70,467; 64685 
Becurities. 46.631 65.872 65.853 65,845 65,966 

LIABILITIFS. 

Notes in circulation..... 275,925 {1.534.607 {1.378.755 |1,352 484 |1,347,748)1,436.472 
Deposite .. ...cccceceeees 33,750 '1.157.003 699.072 720,962 ' 767,501' 750,512 
BANK OF SWEDEN. In kronor (000’s omitted). 

Dec 3, Nov li, | Nov 18, , Nov. 25, Dec 2, 
ASSETS. 1922 1933 1933 | 1933 1933 
Gold TEBETVE......00.. cecccccceccces 205,973 256,573 257,191 257.811 258.140 
Government securities— Swedish 238,364 . 226,347 | 226.347 | 226,347 | 226.062 
Gold abroad not included ip the | 

GOK POBETVO........cccceccerseecees «es | 127,686 | 122,194 | 110.879 | 110,829 

Bills payable in Swedent ......... 140.816 15,831 15.946 16.426 15.984 

a @hrend cccceccccoccecs 31.304 131,002 139.457 148,356 166.139 
Balance abroad ........sscesseesees 184.186 258,178 | 258.513 | 265.138 | 264.385 
BAVOREEEN ccceveccsccccccccccsvenecess 72.978 37,867 37,998 37,743 37,872 

Li ABIL ITIFS, 
Notes tn cireulation......cccccceceses 540.896 | 557,077 §28.578 | 503.713 | 584,154 
Government deposits ......0..eeeee- 197.132 141,883 222.331 2+.8.419 | 239.896 
Private depuuite .......0ccs-ecceeees 85.068 350,433 | 300.028 | 303.268 | 263, 700 
+ The sum of the items “ Billa payable in Sweden “ and “ Advances” excludes | 


advances and cash credits which are not available as cover for the note issue. 


BANK OF NORWAY. —iIn kroner (000’s omitted). 




















| Position, | 
May 31, | Nov. 30, Nov. 15, | Nov. 22, | Nov. 30, 
ASSETS. 1914. 1932. | 1933 | 1933. | 1985 
Ooin and bullion— Gold .. 44.224 | 144.257 | 118,324 | 118251 | 118,305 
Balance abroad and forei ign bills | 28,533 | 23,220 39,864 | 38,029 | 33,700° 
Norvegian and Foreign Govern- | 
SURE GRINS acerecncccencescenses 8.816 27.238 | 29242 | 29205) 29,190 
Discounte ani loans ......ccceeeees 76.911 253,918 | 253.318 252.997 | 253,839 
LIABILITLES, 
Notes in circulation ..........ssese0 | 113.484 | 300.638 | 201,675 | 301,856 | 309,216 
Deposite at sight ...............0000- ' 7,183 81,6u4 81,277 78.697 | 65,754 
* Whereot, provisiovally placed tp guid Kr, 29,277 000. 
BANK OF SPAIN.—In pesetas (000's omitted). 
Position, Nov. 26, ; Nov.4, ; Nov, 11, , Nov. 18 ; Nov 25, 
ASSETS May 30,1914! 1932. | 19 } 1935 | 49 } 19% 
Gold ... 521,775 | 2.258.272 | 2.260.743 2.260 819 |2.269.838 |2, 60.026 
Bilver 728.600 598.082 640.100 639.888 | 643.544 646,510 
Loans & Discounts 800,725 2.801.142 3.117.189 2 837.413 |2,780.757 2,749,414 
Spanish 4% stock... 344,475 344,475 344475, 344475 | 344475 | 344.475 
Adves. to Treasury 150,000 150 000 | 150 000; 150,000 159,000 | 150.000 
LIABILITIES | | 
Notes iv Circulation | 901,550 | 4.802.263 4,815,934 4,805,014 4,771,924 4,749,682 
Deposits ........----++ 477,500 | 975,443 856,120 863.889 | 890,660 | 900,889 
BANK OF PORTUGAL, —!n eseudos (000's omitted). 
| Nov .16, \ Oct. 18. ; Oct. 25,; Nov. 1 Nov. 8, | Nov. 15, 
ASSETS. | 1932 | 1933 1933 | 1983 | 1933 | 1933 
TIRED cnnsccnccvssnccnenenes 401,549 | 728.848 729.955 | 731,014 | 733,743 | 734.702 
Balances abroad 582,128 | 274.349 283,384 | 276,840 | 269,407 298 403 
Discounts ......scceceeee 341,895 | 324.229 | 322.648 | 322,695 | 318,609 | 315.875 
Goverument loans .... | 1,958,029 {1,052,072 |1,052.072 (1,052,072 [1,152,072 |1,052.072 
LIABILITIES, | | 
Notes ip circulation . | 1,925.886 |1,941.335 |1 942.277 |1,971.368 1,963,271 1,945.895 
Government deposite. 72,913 | 192,322 | 162,262 | 142,515 | 157.482 | 212.756 
Bankers’ deposita...... 275,759 | 288 182 | 315,663 | 311,343 | 281.926 | 274.595 
Other deposits ......... 26,738 37,810 39,733 38,643 35,565 31,934 


AUSTRIAN NATIONAL BANK. —[n schillings (000’s omitted). 





ASSETS. Nov. 30, Nov. 7, | Nov. 15, ; Nov. 23, | Nov. 30, 

Cash reserve— 1932. 1933. 1933. 1933 19353. 
Gold coin and bullion ... 149.476 169.713 169.715 169,718 169,721 
Foreign exchange.......0.. 39.026 19.047 19,046 19,046 19,046 
Other foreign exchange®.... 115 7.998 7,998 7.998 7.998 
Bills discounted.........++ ove 336.005 219,100 204.781 198,722 218.052 
Federal detitt  .....cecsessees 662,971 624,444 624,444 624,444 624,444 

LIABILITIES, 

Share capital .........ccccees 43.200 43.200 43.200 43,200 43,200 
Reserve fund .......cccccccees 10.949 11.096 11.096 11.096 11.096 
Notes in circulation .......+ of0313 877,799 864.141 827,236 913.500 
Deposite ..........cecsecccscees 196.271 157,573 155,746 186,514 116,991 





¢ In accordance with Art, 53 of the Statutes. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengéd 
(000's omitted). 


® In dollar and sterling only. 








ASSETS, Nov, 20,; Nov. 7,; Nov. 15,; Nov. 23,; Nov 30 

Metal reserve— 1932. 1933. 1933 1933 1933. 
Gold coin and builion 96.557 | 78,791 78,791 | 78,791 | 78.791 
Drafta and notes ......... 11,647 8,862 9.419 9.035 9.901 
Silver coin and bullion 9.847 7,978 9.742 11,707 9.205 
Inland bills, warrants and securities... | 450.912 | 585,931 | 575.887 | 573,177 | 601,115 
Advances tO Treasury ......cccecceseeeeees 52,432 50,133 50,133 50,133 50,133 

LIAKILITIFS, 

Ehare capital (guid crowns 30,000,000%) | 34,756 | 34.756 | 34.756 | 34.756 34,756 
Notes in circulation ...........sceceeseecees 347,792 | 339.867 | 316,983 | 293.982 | 340,879 
Current accounta, deposita, &c. ......0+. 77,925 87,009 | 100,382 | 122.013 | 100,796 
Caeh certificates .........066 119,870 | 119,870 | 119,715 | 119,715 
Other liabilities ...........ccccccccceseresees 190, 062 193, 847 | 195,780 | 196,346 | 197,368 





*® Calculated at pre-war parity of exchange, 


NATIONAL BANK OF CZECHOSLOVAKIA. —In Cz. K. 
(000's omitted), 
Nov. 30, 


Nov 7, Nev. 15, Nov. 23 Nov. 30, 
ASSETS, 1932 1933 1933 1933 1933 

SIND cistutasncenscinnnsasnonnnens 1,691,837 | 1,707,718 | 1,707,726 | 1,707,569 | 1,707,447 
Balance abroad and foreign 

CUPFONCY. .00..000sescceeveees 1,049 002 921.480 916,579 923.482 921.691 

Discounts and advances .. 1.267.277 | 1.621.088 | 1.431.148 | 1.434.529 | 1.402.195 

States notes debt balapee... | 2.647.957 | 2,606,031 | 2.605 354 | 2,603. 049 | 2.01:1.867 

NE ID osssncscionenceine 498,508 529.184 565,776 608.449 622,750 

LIABILITIES, 

Bank notes in circulation .. | 5,950.676 | 6.009.484 | 5.665.735 | 5.434.685 | 5.705.463 

Check account balances .... 511.852 631.643 783.044 | 1,027.499 | 714.976 

Other jiabilities ............... 295,482 294,995 321,865 361,555 386,172 
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NATIONAL BANK OF JUGOSLAVIA.-—In dinar (000’s omitted). 











ASSETS. Nov. 30, ; Nov. 15, ; Nov. 22, , Nov 30, 
Cash reserve :— 1932 1933 1933 1933. 
Gold at home and abroad ..........066. 1,767.236 | 1.794.991 | 1,794,997 | 1.794.997 
Poreign exchange .........ccccccesceseses 213.551 122.933 126,583 107.409 
Other foreign exchanwe...............seeseee 1.160 22.481 24,875 43.834 
Bille and advances against security ..... | 2,538,164 | 2.175.353 | 2,167,432 | 2,163.937 
Government advances ........cccceee-seeee } 1.811.873 | 1.719.244 | 1,719,403 | 1,719,602 
LIABILITIFS, 
Notes tn circulation .....cccssccecceseceeees 4.712.256 | 4.257.096 | 4,200.986 | 4.257.377 
Sight deposits 834 743 | 1,139.91] 1,213.030 | 1.105.008 
Time depo site 1,453,483 1,100,560 | 1.095,240 1,096,440 
NATIONAL BANK OF BULGARIA. —!n levs (000’s omitted). 
Nov. 23, ; Oct. 31, | Nov. 7, Nov. 15. | Nov. 23, 
ASSETS, 1932 | 1933 1933 1933 1933 
Gold and silver holdings ... | 1,517,432 | 1,521.990 | 1,522,019 | 1,522,047 | 1,522,078 
Balances abroad aud foreign 
IIE icnocnsndinescces 229.945 | 205.016 | 196,271 180,536 | 168,162 
Discounts and advances ... 800 796 | 1,197.247 | 1,197,182 | 1,193.831 | 1.204.717 
Advances to the Treasury . | 2,934,567 | 2.850.830 | 2,843,830 | 2.843,830 | 2,843,830 
LIARILITIES, 
Capital paid up ...........66. 500.000 | 590.000 590,900 509.090 500.000 
i ee 1.190.345 1.207 966 1.208.236 | 1,209.827 | 1 207 560 
Bank notes in circulation .. 2.637.731 2 845010 | 2.851.308 | 2.793.792 | 2 745.596 
Sight liabilitiea ............... 1,576,568 1,627.146 | 1,607,107 | 1.672.072 | 1 688, 521 
a iceciecinuhinarcens | 218.090 ‘179,520 | ‘179,182 | (175,279 | _175,001_ 


CENTRAL BANK OF TURKEY.—In £T :000’s omitted). 












Nov. 24, Nov, 2, Nov. 9, | Nov 16, Nov. 23, 

ASSFTS. 1932. 1933. | 1933 1933 1933. 

Gold coin and bullion ...... } 14.400 16,697 | 16.837 16.909 16.974 
Other coin and notes ...... 10.350 14,281 14,211 14,323 14,236 
Free foreign exchange ...... 178 | 2,351 3,105 4,102 3.647 
Treasury bonds — .......s0008 155.180 | 152.199 | 152.194 | 152.188 | 152.173 
Bill8..........0ecccrrsecerssserees | 33.944 | 34,267 34.345 34,365 34.352 
Securities 4,522 4,500 4,500 4,500 4,500 

LIABILITIES. | 
CRIN <ccacceciionemmdaensied } 15,000 {| 15,000 15,000 15,000 15,000 
Note Issue :— | } | 

I  ciisnieinnnmnicccsnnn 155.180 152.199 152.194 152.188 152,173 
Supplementary 8 688 8.088 } 8,688 8.48 | 8.688 
Sight liabilities ............... 11,303 23.362 23,281 24,781 25,922 


BANK OF ESTONIA, —In Est. krones (000's omitted). 











; Nov 23,| | ‘t 31.) Nov | Nov. 15,} Nov 23, 

ASSETS. | 1932. | 1933 | ass. 1933 1933. 

oo and Bold GUMIOD ...cccccceccees | 13.722 20.077 ; 20.077 | 20,079 20,079 
Net foreign exchange ......ccccccceccecees ;} 5,399 } 916 1.038 | 1,061 | 920 
Subsidiary Estonian COID..........ccceeee. } 1.380 | 1.493 | 1.520 | 1 567 1,465 
Home bille diaeounted ..........cceceeeeees 8,: 85 8.239 8.161 | 8.064 8,343 
Loane and @dVances .....ccccssseccescees 11,723 | 12.508 | 10 192 10,848 | 11,038 
Thereof loan to Government — ......00e } 4,600 4,000 4,000 4,000 

LIABILITIES, | 

Satan Wis etveinthet scececacoseucsseneecene | 32.921 | 33.153 | 32,532 | 31,069 | 33.029 
Sight d posits and current accounts... | 9.605 11,878 | 11,695 | 12,408 } 11,047 
Ratio of reserve to current liabilities... | 44 96 «| 46°62%| 48 85 .! 48 62% 147 64% 


* Includes Ekr. 3.802 guaranteed by the Government, 


BANK OF LITHUANIA. —In It. (000's umitted), 



















































At nutive......... 


Nov. 30, (8 Sept. 30,; Ort. 15, | Oct. 31 | Nov. 15, ;Nov.30, 
ASSETS, | | 1953 1933 1943 | 1933 1433, 
SITE diniswanndoiniectub@uuanmenads 49 054 47,686 | 47.720 | 49.560 50 153 50,154 
Silver and other coins ...... 4.187 3,937 3.686 3.561 3.498 3,520 
Foreign Currency — ......00e 16.003 10.416 | 11,238 | 10.860 | 10.339 | 12,027 
ID. cneanenenicnaigs $2,546 74.390 74.400 75.551 75,0 14 74,771 
IIS casseccctiiencinenes 8,660 8,866 8.95] 8,587 7,843 1,762 
LIABILITIES, 
RD ai cacotiniieansaneisnbniinnliena 12,000 12.00¢ 12.000 | 12,000 12,000 12,000 
DTT ‘iumpanmiungtins 2.015 2.130 2.130 2 130 2,130 2.130 
3ank notesin circulation ... 100,005 92,263 | 90,995 | 92.829 | 89.215 | 90.535 
Current accounts 22.793 18,955 | 21,410 | 18.858 | 23.744 | 21231 
Deposits _ 30. ).065 26,122 26,730 28,759 | 26,979 | 29,203 
BANK OF JAPAN. —In ver (000's omitted) 
Position, Nov. 1 12, Oct. 21, ; Oct. 28, 4 Nov. 4, Nov. ll, 
ASSETS, jJune30,1914) 1932 19353. 1333 1933. 1933. 
Gold coin and | { 
bullion ...... 221.320 |< 429.068 425,070 425,070 425.070 425,070 
Other coin and — ) 
bullion ...... ( 63,573 40.668 38,884 40.245 42,870 
Discounts ...... 41,740 654,062 628.544 657.753 668 844 614.365 
Advances ...... 70,540 127 649 53.214 2.597 51.046 52 606 
govt. bonds... ° 267 562 464,997 464,997 730.497 728,352 
LIABILITIES, 
ee 362,270 986,050 | 1,113,894 | 1,174.262 | 1,151,760 | 1,064,868 
Govt. deposits 87,340 338 008 415.841 368.693 650.1 663,837 
Other deposite 11,440 192,913 75.048 84.821 77,408 77,240 
LONDON RATES. 
Nov.30,! Dec. 1, | Dec 2,} Dee 4,| Dec §, | Dec 6, | Dec. 3 
1933. | 1933. | 1933. | 1933. | 1933. | 1933. | 1933. 
Bank rate (changed from % % % % % % % 
24% June 30, 1932). 2 | 2 | 2 | 2 | 2 | 2 
Market rates of discount— | 
60 days’ bankers’ drafte. 1y—1} 1-14 1-14 1-14 1—le 1—14 1—1 
5 montus’ dO. eee I R-—lela—lelaA—lilh ldkla—lb la -lgla—l 
4 mouths’ do. ls—1 4% 1t—14& 14-1 18-1 14—1 A 1h- 14 14-1 
6 months’ do. 14—Hi 14—hk 14—L 1k his—iis-hls—d 
—— Treasury Billsa— | ; i i { | 
BID sieencsotecccsssecns } 
BP MINT incdestanicocsonese , X 1 | 1 | ? | ? | ? f 
Loans——Day-to-day.......... | } i} }- 1 i 4-1 1 —1 
I a cncccancccmnesanenen | 3-1 — —] —} 3-1 i 1 -] 
Deposit allowances: Bank, ¢ 4 + 4 i + 
Discount bouses at call .... | ' j i } 4 





Oomparisun with previous week— 


————— 











Bank Bills. Trade Bills. 
Short 
Lose | | \ 
3 Months. 4 Mouths. | 6 Months. | 3 Mouths. | 4 Months. | 6 Months, 
| 
1933 ~ % % | %, % : % % 
Nov.9 | 3—1 1 | lw | lt } 2 28 | 23 23 24-3 
» 16 t-li lt hh | 1¢ lke |] 1k—-18 | 2 2 2 28 a 63 
vw 23 t-li lw—le | 1-14 | 14-13] 2 2 2t 2% 24-3 
~ 30 | 1) le—lt | le-lt la&—-lt 2-24 2% 2¢ 24-3 
Dec. 7 | $¢-1 le: lt le-1h lis 1 2.24 2¢ 2b 24s 
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LONDON RATES OF EXCHANGE. 
1—Sror Rates. 
(Range of the day’s business.) 























Par of | 
; Dec. 1, | Dec. 2, | Dec. 4, | Dec. 5, | Dec. 6, | Dec. 7, 
men 42. 2h. Be BE | 1933. | 1933. 
| 
New York,$. | 4-86§ | 5-174-26 5-154-21) 5-02-20) 5-08-16] 5-11-18 |. 084-114 
Montreal, $..| 4-86§ | 5-07-16 | 5-07-12 |4-99-5-12) 5-00-08 | 5-04-11 |5-014-06 
Paris, Fr.... |124-21 | 844-% | 844&- | 844-& | 832-842 | 824-839 1834-838 
Brussels, Bel. | 35-00 | 23-65-80) 23-73-87 | 23-74-84 | 23-45-75 | 23-28-55 |23-45-63 
Milan. Li..... | 92-46 628-4 628-4 624-4 62-628 | 614-62 |614-624 
Zurich, Fr. ... | 25-22) | 17-00-10] 17-03-10 |17 -02}-12)16°84-17°06| 16 - 70-92 |16- 80-95 
Athens, Dr. . |375 570-600 | 570-600 | 570-600 | 570-600 | 570-600 | 565-€00 
Hels'fors, M. {193-23 |225}-2274|2254-2274|225\-2274|225\-2274 |2254-227}|2254- — 
Madrid, Pt... | 25-224 | 403-4 40}-4 403-8 40-408 | 398-404 393-404 
Lisbon, Esc... |110 109}—1104|1095—1104}109}—1104]1094~110) |1094— 1101/109}-1108 
Amst'd’m, Fl. | 12-107 |8-18}-224) 8-20}-23 | 8-20-22'| 8-11-20 | 8-06-14 |8-10-16 
Berlin, Mk. .. | 20-43 | 13-77-87 |13.80-87 (f/13.80-87(f 13 65-85 (e|13.58-70(e/13-62-77e 
Vienna, Sch. | 34:584 | 29-31 29-31 29-31 29-31 29-31 29-31 
Bu'pest, Pen. | 27-82 | 18)%(b) {| 18)%(6) | 18}%(b) | 184*(b) | 183°(b) | 189%) 
Prague, Ke. |1644 110$-1114) 111-1114 |110$-1114}1094-1114] 109-110 |109}-110$ 
Warsaw, 43°38 293-8 293-8 293-8 | 28§-29} | 283-294 | 284-299 
Lat. 25-224 | 15}-174 | 154-173 | 16-18 16-18 16-18 16-18 
Buchar'st, Lei 813-6 545-570 | 545-565 | 550-570 | 540-565 | 540-560 | 540-560 
Oonst'ple, Pet./110 685* 685° 685° 680° 675* 675° 
Belgrade, Din.|276-32 | 235-250 | 235-250 | 235-250 | 235-250 | 235-250 | 235-245 
Kovno, Lit. . | 48-66 30-33 30-33 31-34 31-34 31-34 31-34 
Botia, Lev 673-66 | 440-470 | 440-470 | 440-470 | 440-470 | 440-460 | 440-470 
Reval, E. Kr. | 18-159 | 172-183 | 173-183 | 173-183 | 173-183 | 173-189 | 179-183 
Oslo, Kr. ..... | 18-159 | 19-85-95} 19-85-95] 19-85~95| 19-85-95 | 19-85-95 |19- 85-95 
Btockholm,Kr.| 18-159 | 19-35-45| 19-35-45] 19-35-45] 19-35-45 | 19-35 45|19- 35-45 
Oop'b’gen, Kr.| 18-159 | 22-35-45] 22-35-45| 22-35-45] 22-35-45 | 22-35-45 |22- 35-45 
Alex'dria, Pst.) 974 972-8 978-8 974-8 973-8 Q78-§ | 978-8 
Bombay, Rup.|+ 184. | 17-18 | 17H -18 |17H-184) 18-18% | 18-184 | 18-18% 
Calcutta, Rup.|¢ 18d. | 174-18 | 174-18 |17H-18a) 18-18% | 18-184 | 18-18% 
Madras, Rup. |+ 18d. | 174-18 | 17§h-18 |17H -18¢| 18-184 | 18-184 | 18-18% 
Hong Kong,$ |+ .. 163-172 | 163-17} | 164-174 | 16Z--174 | 164-17) | 165-178 
Kote, Yen ... |+24-58d.| 144-4 | 144-& | 144-% | 148-4 | 144-f | 144-4 
Shanghai, $ . 15)-3 153-3 15}-é 15i-% 153-4 154-16 
Bingapore,$ |+ 28d. | 28-28% | 28-28% | 28-28% | 28-28% | 28-28% | 28-284 
Batavia, F... | 12°11 | 8-14-21 | 8-15-21 | 8-15-21 | 8-07-18 | 8-01-12 | 8-05-14 
Bio, Mil. ..... |¢5-899d.|  4}¢( 44%(b) | 44%(b) | 4h°(>) 44°(b) 44°(b) 
B. Aires, $ .. |+47-62d.| 35)%(6) | 353%(b) | 355°(b) | 354°(b) | 354%(b) | 35§%(0) 
Valparaiso, $ 40 (a) (a) (a) (a) (a) (a) 
M'video,$ .. |+ Sid. 35$%(b) | 354%(b) | 35%(b) 35%(b) | 359%(b) | 3549915) 
Lima, Sol. ... | 17 38 | 23-35(a) | 23-35(a) | 23-35(a) | 23-35(a) | 23-35(a)| 23-250 
Mexico, Pes. 9:76 18-19 18-19 18-19 18-19 18-19 | 17$-18 
Manila, Pes... |+24-664.| 22\-234 | 22}-234 | 224-234 | 234-244 | 234-244 | 234-24 
Moscow, Rbls.| 9-458 |6- 384-403/6 421-440 6 -440-459|6 -402-421/6 -402-421/6 402-421 


B’ngkok, Baht |¢21- 82d.) 21§-22% | 21j-228 | 214-228 | 21§-228 | 214-223 21§-22¢ 
Usance : T.T., except Alexandria (Suzht); Rio de Janeiro, Lima, Valparaiso (90 days). 
¢ Pence per anit of local currency. (4) Nominal (6) Otficial rate. (*) Sellers, 
(e) Restistered marks quoted at « liscount of 13-18 "6. 


(J) Registered marks quoted at a discount of 15-20%. 
[1 —Forwaro KarTEs. 
(Closing quo’ ations.) 






































| Dec. 1, | Dec. 2, , Dec. 4, ) Dec. 5,1 Dec. 6, | Dec. 7, 
London on 1933. 1933. 1933. 1933. 1933. 1933. 
Per £ Per £ Per £ Per £ Per £ Per £ 
(b) (6) | () (6) 1 (0) (>) 
1 Month 4-5 44-5 33-44 23-3t 28-25 23-3t 
New York,cent. Ss 64-74 64-74 53-6} 43-5} 43-5 43-5t 
9- 104 aaa 104 | _8 | 64-74 | 64-63 63-74 
(ob) | (b) ~ (b) (b) (b) (>) 
1 Month 23-28 20-25 17-22 12-16 14-16 10-15 
Paris, cent. ... . _ 40-50 | 40-50 35-40 | 20-25 | 35-38 20-25 
ce 65-75 | 60-70 | 50-60 | 37-47 | 38-40 | 33-43 
(b) (b) | (b) (>) | @) (b) 
1 Monib par par—} P “A par par par 
Holland, cent..< | 2 ,, par-1 par-} | par- par-} par par 
” oa 1 ls a hard par-l par par 
man soul vliicidnasanteiainilh vacean cantina iaiesatiente 
o | @ (b) (») | ©) (») 
1 Month par-2 par-2 7 ar- _ ™ ar ~ 1-2 par-2 
Brussels, cent. . 3 2-4 1-3 2-4 1-3 
3 +7 4-7 3-5 - 5 
(a) (a) (a) i (a) | (a) | (a) 
1 Month 2-par 2-par par par l-par | 1 prem. 
Zarich, cent. ... __- 2-par | 2-par l—par l-par | l-par par 
> @ 2-par 2-par l-par | 1- par | l-par par 
—--—--—|—- - - -|--- —-|--— -|— — |—- — 
() (6) | (®) wo) | @® | @ 
1 Month -} t-t t-te | wow | wow t-te 
Italy, lira ...... : ae t-2 4-2 4-i hot | ie -t 
3, i a—t i-} -+ is t-te 














(@) Premiuni, i.e. (b) Discount, ia.” 


OVERSEAS BANK RATES. 


“under Spot.” over at 





Changed F rom T ‘o Changed From To 
y oe 
oO /o 
Albania ......... Nov. 16, 1933 8° a Madrid ...... Oct. 26,1932 6% 6 
Amsterdam ... Sep. 18,1953 3 24 Oxto 22,1933 4 3 
Avniens Oct. 14,1933 Th 7 Paris pees 9,1931 2 23 
Batavia Mar. 10,1950 5 44 Prague ...... Jan. 25.1933 4% 34 
Belyrade ...... July 20,1931 6% 7 Pretoria May 15,1933 4 34 
ae Sep. 22,1952 5 4 PE seiem Janu. 28,1932 6 53 
Brussels ...... Jau. 15,1932 24 34 - 5te 
Buctiareat ...... Ape. 5. 1933 , BAD -onorevee Jon. 1, 1955 6 {8 
Budapest ...... Ort. 17, 1952 5 4 Rome ...... Sep. 4,1933 4 RS] 
Oaleutta......... Feb. 16, 1933 4 3$ | Soli ........ May 25,1952 9 8 
Gopentagen ... Dec. 1.1933 3 2s Stockholm... Dec. 1, 1933 3 2k 
OS ee May 6,1933 4 3 Swiss Bank 
Helsingtora ... Sep. 4.1933 54 5 | places Jan, 22, 1931 2% 2 
Kovuo ........ May 4 1932 7% 7 =| Tokio ........ July 2, 1953 4°38 3-65 
Se Mar. 13,1953 64 6 | Vienna ...... Mar. 25, 1933 6 5 
New York Fede | Warsaw...... Oct. 26, 19335 6 5 
ral Keserve Oct. 19, 1933 2 2 BD ccnsebece June 30, 1952 3 3 


“Central Bank of Chile. 
pubiic, 7% 

@ 5$% applied to banks and credit Insuitutions, 

6 6%, applied to private persons and tirms 

CURRENT MONEY AND EXCHANGE RATES IN NEW YORE 

The Irving Trust Oompany cables tue following money and 
exchange rates in New York :— 


—Discount rate for member banks, 6%, discount rate for the 





Dec.7, Nov 8, Nov 15, Nov. 22. Nov. 29, Dec. 6, 
iy 52. 1933. 19353. 1935. 1933. 1933. 
“fo ““o %o ‘eo “%o % 
RII sccecscccrnvvcsvcovensescoe 1 i : ; i 2 
Time wouey (90 days’ mixed coll.) + $--2 3 1 #-1 3-1 
Bauk soceplsuces .— Selling Rates ———————__ --+ 
Members -elazgible, 90 days... + é + { : 
Nou-mem, —elyible, 90 days ... + i + i 
Inelisivle, 90 days. ...........-seeee eee ove ove - ove ove 
Commercial accept., 99 days ...... lt li lt li li li 












































Rates of Exchange, Par Dec. 7, | Nov. 22,| Nev. 29 | Dec. 6, 
New York on— Level. 1932, 1933. 1933 1933. 
London— 
60 days .. 3-23 §-3775) 5 1625! 5-0950 
Cable Dollars for £1 4- 8666 3-24 §-3950| 5- 1750) 5 1125 
Cheques 3.24} 53950) 5 1750; 5 1125 
Parte ...... cheques ‘Cente for 1 frane 3-918 | 3:°9037) 6-4650) 6-1550, 6 1325 
Brussels - Oents for 1 Belga 13-90 13.855 | 23 04 21 85 21 82 
Suitzerland ,,  |Oents for 1 franc 19-30 19°23 32-02 40 30 30 
DEEN sosssbnes »  |Cente for 1 lira 5-263 | 5:13 8 70 8 32 8 29 
Berlin ...... »  |Oents for 1 mack 23°82 | 23-77 39:45 37 68 «=| 37 45 
Vienna »  |Cta. for Austrn.shig.| 14°07 i 18 75 17 85 17 85 
Madrid ... ,, |Centefur 1 peseta | 19-30 8-153 | 13-45 12 85 12 80 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40-16 66-50 63 20 63 10 
Oopenbagen ,, (} 1660 | 24-15 | 23 18 | 22 90 
Oslo ........ 4, »/Cente for 1 kroner | 26-80 16 71 27 15 26 05 25 75 
Stockholm 9 17-71 27-87 27 73 26 40 
Athens »  |Centaforldrachma} 1-297 | 0-55} | 0.94 6 294) O 88 
Montreal... ,, | |Cente for Can. $1 100 86} 103% 1018 10lé 
Yokohama »  |Cente for 1 yen 49-85 | 20°50 | 31-70 3O 85 31 00 
Hong Kong ,, Cents for H. Kong $ ose eee one 
Shanghai... 4, Ots. for 1 Shng. tael eee am vale ies co 
Caleutta ... 4, [Cents for 1 rupee 36°50 | 24-60 | 40-20 | 38:75 | 38-60 
Buenos Aires ,, Gold pesos for $100)103-65 ae eee ose one 
Rio de Janeiro ,, (Cents for 1 milreis | 11 96 
Valparaiso Cents for 1 peso 12-125 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING KATES PER £100 STERLING.) 
30 days’ 60 days’ 90 days’ 
| T.T. Sight. | sight. sight. | aight. 
Londun on :— 

Rhodesia...... £100 § 0O/| £10017 6/ £101 7 6/| £10117 6/| £102 7 6 
South Africa | £100 17 6 | £101 7 6 | £10117 6 | £102 7 6/| £10217 6 
SELLING RATES PER £100 (STERLING). 

| Sight, | Telegraphic, 
London on: £ as. d. £ ad. 
Rhodesia  .........666 inhiiiaiiiaaiainiatihinisiniiaeieiens | 99 15 0 9915 0 
OE EE 99 17 6 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES, 
The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 











Oountry Method of Quoting. | Par Value. Usanoe, —_ 
ED — ancedsenbenenion Bolivianos to £ ...... 13-33 90 days 20t 
ES $808 00 6 ....ccccsece 5 Bogota (sight) 7 74t% 
SS eee Sucres to € _.......00. 24-3325 Bight London 3 9tt 
Nicaragua .........00. Cordobas to € ...... 4-8665 9 ° 
Salvador Colones to £ ......... 9-73 ” 16-70 
Li Bolivares to£ ...... 25-2215 ” 20-60 
Quoted in New York a * t 





* No rates available. 
croes rates. 


+ Nominal. 3 Rates calculated on basis of New York 


OVERSEAS DOMINION RATES. 
COMMONWEALTH OF AUSTRALIA AND DOoMINIONS OF 
New ZEALAND. 




















' London on Australia and | Australia and New Zealand 
New Zealand. on Loudon.® 

Buying. | Selling. Buying. Selling. 

Aus- | New Aus- New | Aus- New Aus- New 
tralia, | Zea.and.| tralia, | Zevland. tralia, | Zealand.) traiia. | Zealand. 

bt " 125 1244 125 ioe 1254 125 
Sight ... 1264 126 | 125% 1243 1243 124 125g 124 
30daye | 127% 126% eee ove 1244 1232 125} 124 
60daye| 127% 127% 124% 1234 125% 124 
90days! 1288 127 124% 1234 125 124 








* All rate, (Australia and New Zealand) now based on £100—LUNLON, 
INDIA : REMITTANCES TO THE HOME TREASURY. 
There were no remittances from the Government of India to 
the Secretary of State for India during the week ended Decem- 


ber 2, 1933. 
BULLION. 


The following statistics of imports and exporte of gold and silver 
fur week ended December 7, 1933, are issued by the Statistical 
Department of H.M, Customs and Exeise :— 


(MPORTS AND EXPORTS OF GOLD 





Gold Imported into Great Britain 
and Northern Ireland, week ended 
December 7, 19353. 


Gold Exported from Great Britain 
and Northern Lreland, week ended 
December 7, 1933. 




















From | Bullion.* Coin.t To | Bullion.* Coin.t 
£ £ £ £ 
Netherlands...... 806,026 50,586 | Germany ...... 2,174 ou 
Belgium .... 317,278 oe Netherlands ... 264 1,121 
France...... 3,259,967 362,669 | France ......... 7,681 27,495 
Spain...... 2,000 a Switzerland 8,542 3,225 
United States. 664,953 483 | Morocco ........ is 3,080 
BM Seencdiathnons 2,726 Mexico ......... a 37,841 
See ia heaeeaEene 3, 4/95 British India... 10,175 sae 
| Venezuela ........ 20,985 ak Other countries 405 
SEE sxpacsdseavnne” 72,38/0 7,879 
British 8, Africa | 1,500,608 ons 
Tanganyika Ter- 
FUOTY 2..0ccc000 2,799 
Se 2,185 
British India .... | 1,129,621 ise 
Australia.......... 82,858 2,339 
New Zealand..... 17,360 “on 
OS eee 303,528 
Jamaica and De- 
pendencies .... can 22,788 
Brit.sh Guiana... 5,391 sve 
Other countries 3,776 1,316 
BN seesenne 7,918,686 448,060 Total ...... 29,241 72,762 





obi 
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IMPORTS AND EXPORTS OF SILVER Statistics for the month of Novemb>r last are appended :— 





; : Bar SILVER. Bar GOLp. 
Silver imported into Great Britain Silver Exported from Great Britain 













































and Northern Ireland, week ended and Northern Ireland, week ended Cash Two Months Per fine 
December 7, 1933. December 7, 1933. delivery. delivery. Ounce. 
Highest price ...... 182d. 183d. 133s. 3d. 
: oa : 5 Lowest price ...... 18}d. 183d. 125s. 1d. 
From Bullion. Coin.t To Bullion.* | Coin.t PUREE: © viseinescens 18-4279d. 18-5216d. 128s. 8-87d. 
‘ s € GOLD AND SILVER PRICES 
Soviet Union Swede 220000000 1,190 cua ‘ “| = 
(Russia) ........ 43,500 Denmark 2,215 aa | Gold Bilver Silver 
Germany... 43,865 Germany 2,938 | Per Per Ounce. Date a 
Netherlands 22,564 Belgium 62,986 Peg eae Cash. 
Belgium... 4,220 France 1,129 Ounce. | Cash. Forward| 
France.. 19 NE si scsnaans 10,985 
Cuba. 10 French Posses . | — 1933. sd.) 4. d. d. 
Fore ee 1,100 a pions in India 8200 | Dee Biscavea 125 2 18 ¥ 18 % Dec. 9 1927 | 26% 
enya . es ,65 PED. concceceses 6,08 2 124 11} 18 ¥ 185 13, 1928 26% 
Australi : 25,563 5,229 | United States.. 127,885 a o paren Bs 6 5 » ° 
New Zealand..... 1.737 a Palestine........ = 22,971 oo Faeueee | 124 8 | 18% 183 » 12,1929} 22% 
British India... 40,665 a cab leceses 125 6 | 18% 183 2 11,1980] 15% 
Straits Settle- eee 9. 
ments........| 2,050]... » Go... | 126 11 | 183 | 18tk | » 10,1931 | 20% 
New Zealand... 86,543 oe 1 weeree 126 O i 18% 18+ - 8, 1932! 17% 
Other countries ‘1,510 
MEE cncsnase 142,578 12,886 Total ...... 277,739 109,519 NOTICES. 
At the invitation of the directors of the National Bank of New 
* At current market price. + At par. Zealand, Ltd., Sir Thomas Wilford, K.C.M.G., K.C., has accepted 
a seat on the directorate of the bank as from January 1, 1934. 
GOLD MOVEMENTS : BANK OF ENGLAND. Sir Thomas will, notwithstanding the appointment, visit New 
1933. ARRIVALS. £ 1933 WITHDRAWALS. £ Zealand next year. 
Dee 2 cium. oi | 22" a mmmmmmm: «Nb | __Mr Albert Muller was appointed assistant manager of the London 
= i ‘saunas: dadieaniaeesinn Nil = Th painisihinitianenemniatanniane . Nil office of the Bankers Trust Company. 
. es Te Lanne Ee The directors of Martins Bank, Ltd., announce that Sir William 
ey eats cele eenaeeen ane Nil o , LOR Clare Lees, O.B.E., has been appointed to a seat on the Manchester 
Rcninne wae Total ......cccscssee wv. Nu | DOard of the bank. 
The directors of Lloyds Bank, Ltd., announce that the Rt. Hon. 
‘pose poeeneieee | 1 ~ sonoma ©, 1, 1933 (inclusive) a sottie . Lord Luke of Pavenham, K.B.E., has been elected to a seat on the 
Cr, Ci NRE DEED... ..c.specccnccnesccssaccvecseveseneescccece 198. ou SES ae , wait : : 
omemeant aoshen 1933 (January i to December 7. luclusive)... £70.840 366 in board. Lord Luke is chairman of Bovril, Ltd., Bovril Australian 
Movement April 29, 1925, to December 7, 1933 (inclusive) ...... £22.281,725 in Estates, Ltd., Argentine Estates of Bovril, Ltd., Estates Control, 
Movement september 21, 1934 (gold standard enone to Ltd., and the Santa Fe Land Company, Ltd. He is also a director 
December 7, 1933 (inclusive) ............cccccseesssceeceeseeceeceeeees £54,657 143 tn 


Messrs. Samual Montagu and Company write on December 6, 
1933, as follows :— 


GOLD. 

The Bank of England gold reserve against notes amounted to 

£190,638,573 on the 29th ultimo, an increase of £99,939 as compared 

with the previous Wednesday. Large amounts of gold were offered 
in the open market and were eagerly taken for the usual quarters. 

Quotations during the week :— 
In Lonpon. 
Equivalent value 


In New YORE. 
Per fine 


Per fine ounce. _ of £ sterling. ounce. 

November 30 ... 125s. 1$d. 13s. 6-95d. Holiday 
December 1 ....... 1258. 2d. 13s. 6-89d. $34-01 
a © esses - 124s. 114d. 13s. 7-17d. $34-01 

- @ cocces 124s. 8d. 13s. 7-55d. $34-01 

~ ys 125s. 6d. 13s. 6-46d. $34-01 

” Di sive - 126s. 1ld. 13s. 4-65d. $34-01 
Average ......... 125s. 4:67d. 13s. 6-6l1d. $34-01 


Only a small shipment of gold was made from Bombay last week ; 
the s.s. ‘*‘ Comorin,”’ which sailed on the 2nd instant, carries £82,000 
consigned to London. 


SILVER 


The market has shown a firmer tendency during the past week 
in sympathy with an improvement in the Cl ina exchanges, which 
was followed by some buying from that quar er. 

The Indian bazaars have not been active, but there has been 
some re-selling by speculators at the higher level and the Continent 
has also sold, although offerings on the whole were moderate. 
Fluctuations in the dollar exchange again restricted business with 
America, nevertheless New York has been a buyer without, however, 
being disposed to press the market unduly. 

Quotations during the week :— 


In Lonpon. In New York. 


Bar silver per oz. std. Cents per 
Cash Two months’ Ounce 
delivery. delivery. -999 fine. 
November 30... 183d. 18%,d. November 29 ... 43% 
December 1...... 18 4d. 18 4d. * 350 ... Holiday 
ae ee 18.d. December 1 ...... 43% 
. Ticsses 18 4d. 18§d. " —_— 43% 
- 5... 18 fed. 188d. - acess 433 
=, . lies 183d. 18 4d. Mie 44} 
Average ......... 18-52ld. 18-573d. 


The highest rate of exchange on New York recorded during the 
period from November 30th to December 6th was $5-26 and the 
lowest $5-02}. 


InpDIAN CURRENCY REtTURNs (in lacs of rupees). 


Nov. 30. Nov. 22. Nov. 15. 
Notes in circulation 


aoe i wishaata a deste ecw ieia 17,964 17,946 17,949 
Silver coin and bullion in India ............ 10,327 10,309 10,311 
Gold coin and bullion in India ............ 3,024 3,005 2,995 
Securities (Indian Government) ............ 4,613 4,632 4,643 


The stocks in Shanghai on the 2nd instant consisted of about 
158,200,000 ounces in sycee, 315,000,000 dollars and 7,340 silver 
bars, as compared with about 158,900,000 ounces in sycee, 
310,000,000 dollars and 8,740 silver bars on the 25th ultimo. 





of several other companies. 


COMPANY NEWS. 


SUMMARY OF BALANCE SHEETS. 

















BRITISH OVERSEAS BANK, LIMITED. 


LIABILITIES. ASSETS. 
Oct. 31, Oct. 31, Oct. 31, Oct. 31, 
1932. 1933. _ _ 
£ £ 
“A” ord. shares, I iissecccncutniecaas 252, 400 216, 638 
SES 1,000,000 1,000,000 | Money at call and 
“B” ord. shares, III Gacccaxnceden 595,791 685,576 
DRED Ns canciieweaines .. 1,000,000 1,000,000 | Balances with ban- 
Current, deposit, ‘ea kers abroad ...... 192,830 150,442 
and other aces.... 2,531,990 2,599,182 | Bills discounted..... 647,496 662,732 
Owing to subsidi- Government securi- 
WN ccc cccasconss 192 237 GE sicsinesiccensase 450,467 396,771 
Reserve fund ...... 175,000 100,000 | Investments in sub- 
Investments depre- sidiary cos. ...... 106,329 106,047 
ation reserve. 150,000 | Other investments, 
Acceptances.......... ie! 448, 932 2 2,988,844 including share- 
Protit and loss... 61, 498 64,306 holding interests 
in foreign banks.. 456,780 464,760 
Bankers’ industrial 
development .. 100 100 
Advances ...... ; . 1,594,241 1,840,098 
Owing from subsi- 
GU a vcncacantni 136,129 53,939 
Acceptances ........ 3,448,932 2,988,843 
Bank premises....... 336,115 336,625 
OR iissecccsinns 8,217,612 7,902,569 OND ontctecenis 8,217,612 7,902,569 
THE COMMERCIAL BANK OF SCOTLAND, LIMITED. 
LIABILITIES. ASSETS. 
Oct. 31, Oct. 31, Oct. 31, Oct. 31, 
1932, 1933. 1932, 1933. 
£ £ £ 
*‘A” shares, £4 Coin, Bank of 
each, £1 paid 1,750,000 1,750,000 England notes 
“B" shares, £1 and balance 
each, fully paid 500,000 500,000 with the Bank 


Reserve fund 2,850,000 2,850,000 


Dividend _ pay- 

able Jan. 2, 

Mini cccwene 123,750 123,750 
Profit and loss.... 75,330 84,461 


Notes in circula- 
es 

Deposits & other 
credit balances 
(including pro- 
vision for con- 
tingencies)...... 

Acceptances, &c. 


3,270,210 3,244,121 


37,502,627 37,724,778 
"162,303 220,700 


Total.......... 46,234,220 46,497,810 


of England ... 
Balances with 
notes of a 
Cheques in 
course of col- 
lection on, 
other banks in 
Great Britain 
and Ireland ... 
Money at cali and 
short notice in 
London ... 2,877,000 2,695,000 
British Govern- 
ment securities 18,337,908 20,387,145 
Bank of England 
stock and other 


3,841,784 4,072,214 


1,924,196 2,173,375 


investments.... 310,566 337,502 
Bankers’ Indus- 

tria) Develop- 

ment Co., Ld. 190 100 


Bills discounted.. 1,333,993 1,158,943 


Loans and ad- 
oe 16,615,635 14,626,831 
Heritatle pro- 
perty, at cost, 
less sums writ- 
re $31,635 826,004 
Acceptances, £c. 162,303 220,614 
Fotad cccccece 46, 234, 220 70,780,900 
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WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND TRELAND. 


(0) Week ended 


| Miles | 











Dec. 1, 1933. 
(c) Ween ented | Open | 2 1g! 
Dec. 2, 19353. :- 
cg 
i 
£ 
Great 1933 3,753 | 166 
Western \ 1952 3.757 164 
(ce) L. & N.f 1933 6,549 | 253 
Baatern | 1952 6,551 252 
L. M. & 1933 6.941 367 
Scottiah | 1952 6.948} 372 
1933 2,181 226 
Southern ...4 1932 2,181 | 229 
Total......{ 
(b) Belfast £1935) 80 2-7. 
& Ov.bown 11932} 80 1-7. 
(b) Great 19353 | S62 66. 
Northern | 1952 562 8-0 
(©) Great 1933 2,158 18-9 . 
Southern \ 1952 2,182 18-1 . 


Grow R ereipte, 


week ended Dec. 3, 


1935. 


(000 8 omitted.) — 


es + 
2“ 3334 33 
EF BREE * 
ss6° "SS 
£ €:€& £ 
190 104 294 460 
168 106 274 438 
361 250 611 864 
327 239 566 818 
460 275 735 1,102 
413 268 681 1,053 
70 39 109 335 
67 37 104 333 


» | oe 10-7 


ane 


i cos | OG 


2 


10 
12: 


0 16 
3 20 


38 


1933 19224 1012 1081 668 1749 2, 761 
1932 19257$ 1017 975 650 1625 2,642 


. 


2-4 12 


. 
3 


9 54-81 


Agyrevate ( iro Receipta, 


&c, 
Merchan 


Paasen- 


ger, 


£ 


dise, &c. 


£ 

9,640 8,1 
9,686 7,988 4,751 
14,507 14140 10074 
14,549 13972 10421 
22.376 19995 10384 
22.298 20008 10988 
13,648 2,951 1,392 
13,392 3,034 1,480 


Total 
Receipts. | 


Coke. 


£ 
22 4,656 


£ 
22,418 
22.425 
38,721 
38,942 
52,755 


12,778 
12,739 
24,214 
24,393 
30,379 
30,996 53,294 
4,343 17,991 
4,514 17,906 


60.171 45208 26506 71,714 131885 
59,925 45002 27640 72, 642 153567 


" 
de 


01-2 
2-5 


as eee” 
1503-4 2627: 
1579-2 2805- 


Dauoaa| 


COMPARISONS WITH OORRFSPONTDING PERIONS, 1932. 
(000's omitted.) 























L.M.S. L.N.E.R. Southern. 
First balf-yesr, 1933: £ £ £ £ 
Gross increase or decrease ...... — 459 — 1,224 — 981 —- 91 
Net incrense or decrease ......... — 177 — 300 — 154 + 280 
Second half year, 1955 
Gros=,224eeks ended December 2 + 452 | + 685 + 760 + 176 
Weekly average ............... + 21] + 31 | + 35 + ~ 
Late COOK oo c cc eeceecesseeee + 22 | + 493 > 46 a 2 
LONDON TRANSPORT.* 
Takings 
NE RR: BD BES seciscocened wicsvnssccsnseccsessnveneencessenocsessnnnensocsse 495,900 
Agwrewnte 22 weeks to Dec, 2, 1933 ccecceccecesecceee-sececeeereeeeeeeeenes peeneennes £10,854,500 


* An explanati n of the aanner 


tn whiter 


found on page 740 of our issuer of Ortober 14, 1933 


OVERSEAS RAL RAILWAY RECEIPTS. 





Grose Rereipta | 


these fluures are made up wili be 


" @eam Agyrevate 



































| 
' 








2 » ee fur Week Receipts. 
Name, z|; 3 2 i eR neat 
Bl a |== | 1933. | + or — 19353. + or — 
INDIAN. 
1933. | Rs. Rs. Rs. Rs. 
Agsam Bengal ...... | 31 |Nov. 4 1,330 3,79,700 4+ 32,592) 95,48, 568 ~— 2,19,729 
Bare (4. Ky. 32 ll 202 40,800 58,300) 12,64,300 + 1,65,300 | 
Benuwal& N. Western 6 11 2,112' 6,41,271 + 61,222) 34,12,110 + 2,25,104 | 
Bengal Nagpur ... 30 4 3.269 15,01,000 + 3,23,924) 4,10,19,276)/+ 19,74,124 
Bomtay, Kar &O.1. | 34 25 3,089] 20,15,000 47,000, 6,48,04,000}+ 18.73,000 | 
Madras & 8. Mahe. 33 11 3,230] 14,05,000 + 1,74,654) 4,59,90,342/4+ 24,18,318 | 
Ronilk' 4&4 Kurnaon 6 ll oA) 99,525 - 257| 5,65,818! + 11,081 
Bouth tntian 32 | 11 2,528! 10,12.360 — 19,734! 3,39,61.0941— 5,16,608 
CANADIAN, 
1955. $s s > | $s 
Canadian National Nov. 30 23755 4,090,827 4 166,786 136,166,245) — 13,023.668 | 
Canadian Pacific .. 48 $0 17024 3,305,000 — 64,000 104, 357. 000! - 9,879,009 
SOUTH AMERICAN. 
Antofaunsia _— 1933. £ | £ | £ 
and Holivia) ... 48 Dec. 3 804) 15, 490+ 3,610 524,270 + 27,560 
Argentine \.B. .... | 22 | 2 783) 10,000 + 300 231.000 — 38,100 
Argentine Trans.... | 22 2 111) 1,270 + 1,270 23,990 + 23.990 
BA. and Paifle .. | 22 | 2 2,806 95,000 — 7,000 1,995,000 — 139,000 
B.A. Central... .... | 22 Nov. 26 9,429 + 1,345) 227,235 + 14,387 
B.A. Ut. southern 21 Dec. 2 5,076; 190,000 + 20,000 3,766,090 + 213,000 
B.A. Western | 2 1,926 63,000 — 7,000 1.300.000 — 50,000 
Central Arventine . | 21 2 3,700 170,009 — 6,000 3.336.000 — 735,000 
Ceutral Uruguayan | 22 2 3275 18,497 + 757| 352,641 + 14,519 
C. Ure. (Kast Kxt.) | 22 2 Sil 4,065 + 296) 66,609 — 1,362 
C. Ung. (N. Ext... | 22 2 185 2,140 — 136| 37,877 — 1,645 
O. Ung. (W. Ext.) 22 2 211) 1,293 — 64 31,053 + 589 
Cordoba Oentral.... | 22 2 1,216) 40,000 “= 973,000 — 24,000 
Entre Kis . 22 2 819) 14,900— 2,000! 320,000 — 46,400 
G. Vestn. of Brazil | 48 21,072] 13,600— 7,500) — 484.300— 15.400 
Leopoldina.. 48 2 1,918 21,317 — 23,117) 1.185.838 — 262,036 
Leopoldina Termal. | 48 2 ‘ Ms300,000 — 2.000; 13,485,000 + 744.000 
Nitrate ...... 11 Nov. 30, 407) 9.260 + 8,287) 127,235 + 87,650 
Parazuay Central. | 22 Dec. 2) 274 3,120 + 180 72,760 + 9,250 
Balvadur............. 22 | 2’ 100; 900 — 892 21.073 — 16,446 
San Paulo ........... | 47 \Nov. 26 1534| 29,000 — 16,132! 1,459.745 + 147.681 
United vf Havana ' 22 Dec. 2 1,367 15,133 + 1,090 282,076 — 32,876 
t Montna 
OTHER OVERSEAS 
Bgyptian Deita | 1933. | | £ \ £ £ | £ 
Lizgtt Railwags.. | 33 |Nov. 20 622) 9,845 315| 140,477| — 17,280 
Egyptian Marketa.. | 47 30 2,112 + 360 76.016 + 559 
Gr.seutin.of “pain | 47 25° «104 Ps. 78,965 + 31,916 2,636,907 + 78,844 
Meaican Railway... | 22 30 483$ 226,500 28,300 4.025.400 + 548,200 
TRAMWAYS WEEKLY GROSS RECEIPTS. 
Anglo Argentine ... | 48 Dec. 2 328] 54,973 — 8,530 2,754,925 411,583 
B. Aires Lacroze ... | 22 Nov. 26 6,548 3,216 133,127, — 74,553 
Burnley, Colne aud | | \ | 
Nelson Ft. Trapt. 1 Dec. 2 76 4,582 — 189, | - 
Calcutta Tramways | 48 2 Rs.112690 + 6,851 a + 3,25,919 
Isle of Tianet Blec. | 47 Nov. 22... | 2,941 + lll 149,824 + 1.335 
Liverpwot! Uorp...... | 35 29 «124 26,695 — 733 972,510 — 8,041 
Madras Klectric ... | Lit 30 Rs. 47,014 + 4,041 11,62,459 + 45,534 
¢ Mouths, 


| at Frs. 
as per contra stand at Frs. 2,597,424,543-94. The net profit for 


| to 5 per cent. for year ended October 31, 1933. 


| accounts. 





[December 9, 1933. 


MONTHLY TRAFFICS. 





Receipts for Month. Receipts to Date, 














































































@ 
= | Ending] De- peer ee eres 
Company. > 1933. | scrip- 
= tion, 1933. | + or — 1933. | + or — 
Barcelona Traction, | | 
Light and Power 8 |Oct. 31) Gross |Ps.9,179,078]+ 42,349)92.694,157) + 1,903,658 
Net | Ps. 5,703,902] — 248,186)60,334,892)+ 280,612 
Bilbao Fiver and 
Cantabrian.. 11 | Nov. 30} Gross £2,583 326 17,992) — 2,621 
International Riys. 
of Central Am. 8 |Oct. 31] Gross |$ 278.109}— 59,434| 3,778,078}— 364.010 
Net |$ Dr. 11,410) - 105,330} 1,105,230} — 439,845 
La Guaira and 
Caracas .. 11 | Nov. 30} Gross £2,500}— 3,680 52,270] - 27,845 
La Plata Flectric 
Tramwuys......... 1 | Nov. 30) Gross £10,320) 736 
Midland of W. Aus 
tralia .. ee. 4 Oct. (}ross £14,381) + 541 52,543) + 5,991 
Midland Uruguay 5 | Nov. Gross £11,172) + 45,688] + 2,921 
N. Western of Uru- 
guar. 5 | Nov. Gross £4,074 16,549] — 2,767 
Peruvian Corpora- 
SED siuaanidn 5 | Nov. Gross £58,072 274,940) — 8,565 
State of Bahia South 
Western ........ 7 |Nov. Gross £6,000}— 1,629 34,986] — 4,836 
Uruvgnay Northern 5 |Nov (jross £1,654 b 6.085 1,826 








REPORTS AND NOTICES. 


BANKS. 


ITALO-BELGIAN BANK.—The balance sheet dated June 30, 1933, 
shows totai assets Irs. 1,186,895,677-83. Cash in hand and with 
bankers amounts to Frs. 203,520,740-92. Bills receivable stand at 
Frs. 386,999,773:90. Investments amount to Frs. 25,366,015-75. 
Bankers and correspondents amount to Frs. 220,728,939-08. 
Current accounts amount to Frs. 329,280,207-18. Premises stand 
21,000,000-00. Securities deposited and sundry accounts 


the year was Frs. 8,365,303-05, as compared with a net profit of 
Frs. 11,184,859-79 for year ended June 30, 1932. The dividend 
is 7 per ceut. per annum net of (Belgian) tax against 8 per cent. 
per annum a year ago. Directors’ fees absorbed Frs. 504,792-45, 


against Frs. 92, 728-96. Provision for taxes, Frs. 800,000-00, 
aganst Fis. 1,000,000:00. Carry forward, Frs. 10,135,631-38, 
against Frs. 10,075,120: /o. 

MISCELLANEOUS. 


BRISTOL INDUSTRIES. LTD.—The trading profit for year ended 
October 31, 1933, amounted to £27,291, which compares with a 
trading profit of £19,498 for the year ended October 31, 1932. A 
transfer of £5,500 is made to reserve against a transfer to reserve of 
£2,500 in the year ended October 31, 1932. The ordinary dividend 
has been raised from 4 per cent. paid for year to October 31, 1932, 


The carry forward 
is increased from £6,262 to £9,991 (subject only to directors’ fees 


for the past year. The report states that the policy of continual 


| expansion has proved quite successful, so much so that the com- 


pany'’s various activities extend throughout the South Coast and 
the West of England, and operations in London are now com- 
mencing. The financial position of the company is good, and the 
transfer of £5,500 to reserve will materially strengthen same. The 
dividends received from subsidiary companies are included in the 
The meeting will be held on Monday, December 18th, 
at 2 p.m., at the Grand Hotel, Broad Street, Bristol. 


EASTBOURNE CORPORATION 3 PER CENT. REDEEMABLE STOCK.— 
Williams Deacons Bank, Ltd., give notice that in order to prepare 
the interest warrants due December 24, 1933, on Eastbourne 
Corporation 3 per cent. redeemable stock, 1930-40, the books will 
be closed from December 11 to 24, 1933, inclusive. 

LONDON PASSENGER TRANSPORT BOARD.—The London Pas- 
senger Transport Board have concluded an agreement with the 
Associated Equipment Company, Ltd., for the supply of omnibus 
chassis and spare parts for a large proportion of their fleet for the 
ensuing ten years. 

TANGANYIKA TERRITORY GOLD OUTPUT.—East African Gold- 
fields Limited states that the output of gold from Tanganyika 
Territory for the month of October, 1933, amounted to 3,063-77 
ounces, valued at £16,017, being an increase of £4,206 as compared 
with October, 1932. 


Montuty Output oF GoLtp In TANGANYIKA TERRITORY. 
(Officially compiled). 












































1930. 1931. 1932. 1933. 
Ozs. | Value. Ozs. | Value. Ozs | Value. Ozs. Value, 
| £ £ £ £ 
Jan... 111 406-36 | 4.518 | £988 3,707 | 621-48 | 3,231 | 2,543-60 | 13,562 
| Feb... f] ve? 11.980 3,523 | 2,256-°51 | 11,786 | 3,193-34 | 16,949 
| M: .. |1.275-64 | 4,784 | 1.206 4,721 | 2,984°30 | 14,922 | 3,972-52 | 19,067 
eae | 4,691 | 1.847 6,930 | 3,929-65 | 19,059 | 3,468-30 | 16,645 
M: . | 1,204 4,516 | 1,919 7,198 | 3,755°25 | 18.588 | 3.116-75 | 15.355 
| 1.347 4.929 | 1,392 5,244 | 3,599-11 | 17.816 | 3,636-75 | 17.794 
| July ...... | 1.058 3,967 | 2,146 8,048 | 2.675°15 | 13.777 | 3.037-72 | 15,097 
| DIE c0<0e | 1,662 5.116 | 1,149-88 | 4,312 | 2,690-60 | 14,038 | 2,975-65 | 14,899 
Sept | 971 3.643 | 967-05 | 4,550 | 2,648-11 | 13,811 | 3,309-48 | 17.457 
Oct |, 796 2.985 | 690 3,171 | 2,215-17 | 11,811 | 3,003-77 | 16,017 
Nov 1,161 4,292 | 1,371-85 | 6,722 | 1644-27 | 9,111 Kt a 
Dec 839 3,146 | 666-4 | 3,499 | 2,000-50 | 9,776 ih 
46,587 |15,283 18 | 61,625 131,020- 20 |157,726 


p27 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 





Net Profit Appropriation. Corresponding 
Dalene After Amount |j3{<."___"""_"___"_"__X'"_——— Period Last 
Year — Payment Available Dividend. Cc a j t Year. 
Company. E ‘om of for a oO 
nding. Last Det Distri Prefco Ord : Keserve, | Balance 
eben- istri- reice, rdinary. ; ? e » 
Account. coe asthe, Mr Deprecia- Forward. Net Divi- 
Interest. Amount} Amount. | Rate. tan, Oe. | Profit. | dend. 
Banks. £ £ £ £ £ % £ £ 
Commercial Bnk. of Scotland| Oct. 31] — 75,331] 386,630] 461,961 oa S 16 } 130,000] 84,461 oa 
a Aug. 31 11,795} 14,730} 26,525 12,000 2 id 14,525 2 
Breweries. 
Benskin’s Watford....... seeee (Sept. 30 | 135,231 | 184,943 | 320,174 |} 19,500] 114,000] 123 52,192} 134,482|} 146,736] 10 
Bentley’s Yorkshire Brew- 

Ris laiidetiniebali ssealeiiabiase Sept. 30 29,351) 26,698}  56,049]} 14.211) 11,750 5 ae 30,089 5 
Brickwood and Co. .........+- Sept. 30 44,543] 87,959] 132,502/| 9,000] 69,433} 12 5,480] 48,589 12 
Fremlins, Ltd. ...........+++ Sept. 30 33,389] 67,878} 101,267/| 26.250} 26,250 7h 15,000} 33,767 7% 
Ind, Coope and Co. ......... Sept.20] 308,898} 214,926} 523,824]/ 29,814) 131,133] 20 50,386} 312,491 19 
Phipps (P.) and Co. ......... Sept. 20 75,717} 101,329! 177,046]) 8.750} 70,410} 10+ 24,287| 73,599 10t 
Warwicks and Richardsons. | Sept. 30 24,280] 51,580} 75,860] 15,000} 28,500 93 8,000} 24,360 7 
Wenlock Brewery .-- | Oct. 31} 118,649} 58,108} 176,757|} 7,900) 41,250] 133+ 15,166} 112,841) 1247 
Younger (Robert) ............ Sept. 30 17,362 12,044 29,406} 5,000 6,000 74t one 18,406 10f 

Financial Land, &c. 
Argentine Eastern Land ... | June 30 2,352|Dr. 624|Dr. 1,728 Dr. 1,728}|\Dr. 
Manbré Estates ..............- Apr. 30 |Dr. 22,169| Dr. 16,716|Dr. 38,885 ie Dr 38,885\\Dr. 3,583 
New Zealand Loan, &c. ...... June 30 18,552| Dr. 41,426|Dr. 22,874 Dr. 50,000 27,126 Dr 50,447 


Scottish Australian Co. ..... | June 30 
Hotels, Restaurants, &c. 
Aerated Bread Co. ......... Sept. 30 
Lkley Wells Hydropathic Co.| Sept. 30 
Iron, Coal and Steel. 
BROMAVOR CO. o.cccssecccsese Sept. 30 
WOROW OT Cou. ..cccccccccccse June 30 
Motor and Cycle. 
Halford Cycle Co. ..........+. Oct. 28 
Rubber, &c. 


26,332| 50,361(u)|  76,693|| 32,000; 25000] 5 a 19,693 






40,394} 102,036] 142,430|| 24,375 46,875 5 30,000} 41,180 
Dr. 3,914\Dr. 914\Dr. 4,828 wee a aaa ae Dr. 4,828 
Dr. 72,438 783) Dr. 71,655 


19,362} 20,111} 39,473] 
| 
22,549] 26,819) 49,368! 


— a aon Dr71,655 
7,500 5 10,000} 21,973 





21,658 15 1,500} 26,210} 15 





Aboyne-Clyde Rubber ...... June 30|Dr. 6,417|Dr. 3,854|Dr. 10,271) Dr 10,271)\\Dr. 5,188 
Durian Sebatang Rubber... | Mar. 31|Dr.  310\Dr. = 884|Dr. 1,194 . Dr. 1,194\\Dr as 
Lumut Rubber ............... Sept. 30 26,349 3,358 29,707! 3,965 24 yan 25,742 24 
Rubber Estates of Malaya Sept. 30|Dr. 4,145 7,501 3,358 = 3,300 58!| Dr. oe 





Shops and Stores. 












































ees ere Sept. 30 28,042 38,78 66,822/| 1,875 26,250 10 9,500} 29,197 10 
Harrods (Buenos Aires) ... | Aug. 31 ais 83,696 83,696 eee 12,656 5(s) 71,040 5(8) 
South American Stores ...... Aug. 31 56,610 36,610 ; a 56,610 tee 
Taylors (Cash Chemists) 

NIN A. i weuininnknnietnes Sept. 30 4,516 28,192 32,708|| 16,875 et ee 10,000) 5,833) 

Trust. | 
London Scottish American | Oct. 31 96,589] 42,577| 139,166]| 16,875} 22,500 6 isle 99,791) 10 
Nelson Financial Trust ... | Oct. 31 235,794 17,400 41,194} 9,065 2.238 3 Se 19,891} 24 
Scottish Investment Trust.. | Nov. 5 18,048 60,265 78,313}| 50,625 8,438 43 as 19,250}) 10 
Third Edinburgh Investment] Nov. 5 65,752 8,945 74,697 17,156 ies ee Dr. 4,106 61,647]! 2 
Other Companies. 

Associated Brick and Tile... | Sept. 30 6,388 4,491 10, 879}| 4,373 aad a — 6,505} ane 
Berger (Lewis) and Sons ... | July 31 71,478 74,405} 145,883); 28,000 39,546 74 25,000} 53,337 5 
Blackpool Tower Co. ...... Oct. 31 36,720 80,337} 117, 057| 1,800 54,141 174 25,000; 36, aoe 173 
Blackpool Winter Gardens } Oct. 31 3,596 20,115 23,711| eee 13,781 174 5,000] 4,930} see 
Bristol Industries ............ Oct. 31 6.262 20,831 27,093)! 3,940) 8,020 5 5.500 9, B33 a 
Brockhouse (J.) and Co. ... | Sept. 30 7,794 18,992 26,786)| 855) 14,963 7 2, 500) 8,468) 5 
Carreras, Ltd. .......0.0.cc000- Oct. 31 | 1,140,892} 810,795 1,951,687 | 25,000} 620, 048} 35 57,043| 1,249,596) 35 
Chinese Engineering, &¢c.... | June 30 21,3536 19,377 40,713) 49, 000! 2$¢ |Dr. 10,000 L,¢8a 74? 
City of San Paulo Imprmnt | Feb. 28]  278,273|Dr. 19,044 tpt 2se| se 259,229} 
Crompton Parkinson ...... Sept. 30 52,048} 102,188] 154,236) 43,658| 24,971 12} 34,989] 50,618 224 
Foster Clark, Ltd. ............ Sept. 28 67,3513 80,183} 147, 496\| | 7,500 70,000 2 oad 69,996) 224 
Industrial Newspapers ...... Sept. 30 1,588 8,295 = 883|| 4,688 is a 5,195] ° 
Ingall, Parsons, Clive and Co.| Sept.30} 11,046] 11,188 =| 4,299] 3,550} 10(t) 3,068) 11,317) 10(f) 
International Bitumen-Em- | | 

MMIII se ocsainscicagsacsineces Sept. 30 7,000)Dr. 1,847 153} | 5,000 153) 5,059 
Low Temperature Carboni- 1 

Rg cance osnemmaion Oct. 31 |Dr. 5,908 13,456 7,548) ste sik a ig y 3 548) 15,139 =e 

2 9 

Manbré and Garton ......... Sept. 30| 193,401} 250,631] 444,032)! 35,000 os aa a = \ 2 20,000} 199,852/} 288,042 sik 
Maratti High-Speed Circular | | 

Knitting Machines ........ June 30 | Dr. 7,354)\Dr. 1,813|Dr. 9,167 oa ad oad Dr. 9,167\|Dr. 322 
Marco Refrigerators ......... Sept. 30 | Dr. 11,475) 6,064|Dr. 5,411) bas aaa sis Dr. 5,411| 841 
Pound (John) and Co. ...... Aug. 31 2 "290 5,194 7,484 = it 688 5 500 2,296) 1,992) ... 
Power-Gas Corporation ... | Sept. 30 10,142 15,581 25,723 — 12,000) 4 2,000 ™ 723 | 14,752 4 
Smith (D.) and Sons......... June 6 2.305 3,223 5 528) pad a 20} 10 a3 278) 8,899} 20 
Sunlight Laundries ........... Nov. 30 8,624 45,508] 54,132!} 12,656 14,062; 163 20,000 7. 414 45,200 164 
Sussex Brick Co. ............ Sept. 30 7,566 25,808 33,3741| 9,000 11,250 74 4,000 9,124) 18,677 6 
Tennamaram Palm Oil Cc o. | June 30 5,266| Dr. 310 4,956)| ita a al ais 4,956!|Dr. 1,425}... 
Waterlow and Sons ......... Sept. 30 25,723 80,857 106,580) _— 24,150 3 as 25,750) on 24t 

a Ordinary. b Deferred. 
(s) On Funding Certificates. + Free of income tax. (t) On Ordinary and Deferred Shares. 


{u) After crediting income tax provision, £52,935, not required. 











Mr Hildred Carlisle has been elected a director of The Merchants 


The directors of Callender’s Cable and Construction Company, Ltd., 
Trust, Ltd. 


have appointed Mr Harold Fortescue-Flannery, M.B.E., M.I.N.A,, 
: : an advisory director of the company. 
Mr H. A. Trotter has been elected deputy chairman of the Alliance ‘ ; . h 
Assurance Company, Ltd. The International Investment Trust, Ltd., announce that 
th Mr H. A. Trotter has been elected chairman in the place of the 
Mr Norman B. Dickson has been elected chairman, and Captain | late Sir Seymour King; Mr B. W. Bloomer has been ele ‘ted to fill 
Constantine Evelyn Benson, D.S.O., has joined the board of The | the vacancy on the board, and will act as managing director. Mr 
Traction and General Investment Trust, Ltd. Edwin Graves has been appointed secretary. 
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THIRD BRITISH FIXED TRUST.—The formation of this Trust is 
announced by Municipal and General Securities Company, Ltd. 
Each unit is comprised of holdings in 28 British industrial concerns, 
and is divided into 4,000 sub-units, valued on prices of the shares 
held at 20s. 3d. to return a gross yield at latest paid dividends of 
£4 10s. 9d. per cent. Sub-units can be purchased in quantities of 
£10 and upwards in denominations of five. 


LOW TEMPERATURE CARBONISATION, LTD.—A synopsis of chief 
points from annual report shows credit balance on trading account 
and revenue from Doncaster Coalite, Ltd., £60,820; net profit 
£39,301, as against £33,038 last year. Total sales £274,429, 23 per 
cent. more than last year. Conditions in fuel trade worse known 
for many years on account of very long spell of warm weather. 
The debit on the profit and loss account finally disappears, and is 
replaced by a credit of £7,548. Cash at bankers and War Loan 
amounts to £40,410 8s. Great increase in sales of ‘ Coalite’’ 
eclipsing all records. Thousands of tons of by-products exported 
to the Continent. Agreement made with important French under- 
taking for the erection and financing of *‘ Coalite’’ plants in the 
French coalfields. 


TAYLORS (CASH CHEMISTS) LONDON, LTD.—The net profit on 
trading for the year ended September 30, 1933, amounted to £47,326 
compared with £40,272. Adding the amount brought in, £4,515, 
there is £51,843. Amortisation and depreciation absorb £10,119 
(against £6,305), income tax £9,014 (£10,077) and dividend on the 
74 per cent. preferred on account of arrears £16,875 (£14,062), 
leaving £15,833. The directors are transferring to reserve £10,000 
against nil, the balance carried forward being £5,833. It is proposed 
to divide the existing 750,000 74 per cent. cumulative preferred 
ordinary shares of £1 into 375,000 6 per cent. cumulative preference 
(£1) and 375,000 preferred ordinary of £1. The arrears of dividend 
on the preferred, amounting to £74,531, are to be met by Funding 
Certificates bearing interest at 5 per cent. per annum as from 
September 30th last. 


OIL OUTPUTS. 


ANGLO-PERSIAN Or, Company, Ltp.—Production in Persia for 
the month of October amounted to 650,000 tons, making a total 
of 5,855,000 tons for the first 10 months of 1933. 


Apex (TRINIDAD) OILFIELDs, Ltp.—The results for the month 
of November are as follows: Production of oil, 45,140 tons; 
deliveries, 41,810 tons. 


Tue Atrock Or Company, Ltp.—Production for November, 
8,123 barrels. 


BritisH ConTROLLED OILFIELDS, LTp.—-Production for the week 
ended December 2nd: Venezuela, 24,038 barrels; Trinidad, 17,370 
barrels; total, 41,408 barrels. 


Dacta RoMANO PETROLEUM SynpicaTE, Ltp.—Gross production 
for November: Dacia, 4,679 tons; Perimeter X, 6,803 tons; 
Starnaphta, 484 tons. 


THe Mexican Eacrie Or. Company, Ltp.—Production for the 
week ended November 25, 19335, was 287,000 barrels. 


PHe@nix O11 anp Transport Company, Lrp.—The gross pro- 
duction of crude oil of the Phenix group of companies for November 


was 50,071 tons. 





TRANSVAAL NOY. 1933 OUTPUTS, &c. 


Note.—Value of gold calculated at £6 5s. per ounce in all cases. 





Estimated 


Estimated Value, Profit, 


Estimated October, 








Tons November, 1933. ide including 1933, 
The Johnnies Group ae per ton, Sundry | Profit at 

—— November,|} Revenue, £6 9s. 

. Gross. | Per ton. 1933. November,| Per fine 

| 1933. | ounce, 

Government Areas £ £ £ 

(Modderfontein) 208,000 518,289 49/10 17/8 340,032 360,157 
Langlaagte Estate 81,000 112,264 27/9 19/- 36,575 40,143 
New State Areas... 91,000 242,470 53/4 20/9 150,201 160,193 
Randfontein Kstates | 270,000 413,871 30/8 20/- 147,316 165,444 
Van Ryn Deep....... 78,000 123,752 31/9 18/10 51,103 54,761 
Witwatersrand ..... 76,000 76,456 20/2 18/7 8,348 12,078 
Totals ..........- $04,000 [1,487,102 | agi 733,575 | 792,776 


—_—_—_———— rr 











ie | pricld in | Working 
. ‘ ‘ons ‘ine Gold,’ Value, Profit, Cost 

The See ea Gmeay Crushed, | Ounces, Nov., Nov., per ton, 
p Nov., | Nov., | 1933. | 1933. | Nov., 
1933. 1933. 1933. 

£ £ 8s. 4.% 

ee 104,500 21,018 | 131,495 29,827 | 19 5:5 

Oonsolidated Main Reef Mines 

BRE TARR, BAB, cccocccccccescees 83,000 23,622 | 147,357 41,702 | 25 5-5 
Crown Mines, Ltd. ................+. 290,000 85,605 535,625 | 242,504 | 20 2-6 
Durban Roodepoort Deep, Ltd.... 52,000 13,383 83,073 235,674 | 22 10-1 
Kast Rand Proprietary Mines, Ltd.) 170,000 40,144 251,214 74,121 | 20 10-0 
Geidenhuis Deep, Ltd. ............ 81,000 14,347 89,787 18,341 | 17 7-7 
Modderfontein B. Gold Mines, 

iil icenbeineniiniebennbnenintinnbaeies 81,000 17,020 106,520 46,735 | 14 9-1 
Modderfontein East, Ltd........... 79,000 20,262 | 126,787 45,120 | 20 8-1 
The Modderfontein Gold Mining 

| 176,000 48,856 | 305,500 | 176,531 | 14 7-9 
Nourse Mines, Ltd. ................. 71,000 17,432 | 109,081 25,555 | 23 6:3 
ee 63,000 11,798 73,854 15,035 | 18 8-1 
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Tons 























a Yield, Value, Profit, Protit, Working 

Goldfields Group. = ied, Nov., Nov., Oct., Nov., Coste 
193. ” 1933. 1933. 1933. 19353. per ton, 

933. 

| Fine ozs. | £ £ | £ | es « 
Simmer & Jack Mines 89,300 | 21,034} 130,225 | 44,041] 41,554 | 19117 
Robinson Deep......... 100,000 | 26,658 | 165,945 77,560 | 72,057 | 18 11-3 
Sub Nigel ........0..0. 41,000 35,601 | 221,834 | 160,697 | 152,220 | 33 lls 
| Tons | yiela, | Value, | Profit, | Profit, | Profit, 

Union Corporation Group. nes Nov., | Nov., | Sept. Oct., Nov., 
1933. | 1933. | 1933. 1933. 1933. | 1933. 

933. | 
we l 

| Fine ozs. £ £ £ £ 
Fast Geduld Mines ............ | 79,000 | 26,479 | 165,499 | 95,247 | 97,975 | 92,729 
Geduld Proprietary Mines ... 88,500 | 26,073 | 163,671 | 107,132 | 108,295 98,414 
Modderfontein Deep Levels 45,600 | 16,881 | 105,707 | 77,659 | 75,628 70,885 

i ' 





i 






































on wn Working! 
' Tons | ‘Total | "Conts, | Profit, | Profit, | Profit, 
Anglo-American Corporation | Milled, | Revenue, anes Sept Oct Nov. 
Group. Nov., | Novy | 3933’ | 3933. | 1933. | 1933 
1933. | 1933. | porton. 
£ £ £ | £ £ 
Brakpan Mines, Ltd............ 122,500 | 240,518 | 120,537 | 112,896 | 117,998 | 119,981 
Daggafontein Mines, Ltd 63,400 | 142,469 | 78,992 | 59,670 | 60,196 | 63,477 
Spring Mines, Ltd. ..... . 84,500 | 226,000 | 89,436 | 145,496 | 145,593 | 136,575 
West Springs, Ltd. ............ 88,500 | 101,273 | 70,967 | 31,995 | 32,022 | 30,306 
a a ame alee 
Esti- 
Tons Total mated ; 
# \ Profit, | Profit, | Profit, 
General Mining Group. — een wane Bept., | Oct., | Nov., 
1933. 1933. Nov., 1935. 1933. 1933. 
1933. 
£ 8. d. £ £ £ 
Van Ryn Gold Mines ......... 53,000 | 57,541 | 18 4 14,045 | 12,185 9,520 
West Rand Consolidated 97,000 | 149,452 | 16 5 77,666 | 74,943 | 70,642 
- Working 
ses. Ipoctal | Costa, | Profit, | Prodt, | Profit, 
Other Companies. ai ° oy, | Per ton, | Sept., Oct., Nov., 
1933 | 1933. Nov., 19353. 19353. 1933. 
F 1933. 
£ 8. d. £ £ £ 
Glynn's Lydenburg ......... 7,500 | 18,571 | 30 1-8 6,746 | 10,479 7,265 
Luipaards Viei Estate 36,000 | 50,664} 19 8 19,359 | 18,831 | 16.298 
New Kleinfontein Co. ...... 52.200 | 61,822 | 21 9:5 6,404 5,482 4,945 
Transvaal Gold Mining 20,100 | 35,160 | 23 OS] 12,542 | 12,733 | 12,023 
Witwatersrand Deep ...... 51,000 | 66,401 13,360 | 13,552 | 12,863 








COMMERCIAL REPORTS. 


MARKET SUMMARY. 


The sterling quotations for the principal primary products 
have shown a steadier tendency during the week. A survey of 
the movement of quotations during the week ended Wednesday 
reveals no change in wheat, but a further advance in the price of 
maize. ‘Tea prices hardened under active competition and the 
recent advance in the quotations for raw sugar was maintained 
Meat prices have been firmer owing to the approach of Christmas, 
but butter was again marked down in value. Among textile raw 
materials, cotton rose a little and wool was maintained, but flax 
and jute showed an easier tendency. Copper, lead, spelter and tin 
all recorded a slight advance in price during the past week. Rubber 
declined a few points on the realisation that even if restriction 18 
introduced some delay must occur before a scheme can be put into 
force. Commodity markets in the United States have been a little 
steadier. Cereals, coffee, cocoa, sugar, and raw cotton are slightly 
higher on the week. 

The news from the principal industrial centres of this country 
remains encouraging. The coal trade has improved a little; 
activity in the iron and steel industry is increasing and the textile 
industry has maintained the previous level of activity. 


THE COAL TRADE. 


SHEFFIELD.—The general position of the South Yorkshire coal 
market is a little better and the increase of the output quota is 
making for greater activity. Export trade is unchanged. Best 
steams are in adequate supply, but there is a scarcity of smalls and 
nuts, prices of which are hardening. Consumption of fuel in in- 
dustrial works continues to expand. Demand for house coal has 
become brisker, but the tonnage going out does not equal that of a 
year ago. Best steams are quoted at 16s. 6d. and 16s. 9d. f.o.b., 
best house at 22s. to 24s. at pite, and blast-furnace coke at 13s. 6d. 
at ovens. 


NEWCASTLE-ON-TYNE.—Loading turns for all grades of North- 
umberland steam coals are well filled for the next fortnight, and 
producers will conclude the year in a very strong position. The 
best grades of Blyth screened steam are firm at 14s., there being 
little coal available for this winter, and as regards graded classes, 
they are in just as heavy request and nominal on the basis of 
13s. 6d. per ton f.o.b. for single nuts. The Durham collieries are 
slightly better placed, with an increasing demand from the iron and 
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steel trade, and an improved demand from London for gas qualities. 
The prime brands of bunkers are firm for the next fortnight, and a 
number of seconds are in a stronger position. All descriptions of 
coke remain a firm market. To-day’s f.o.b. prices for export are 
as follows: NORTHUMBERLAND.—D.C.B. screened steam, 14s.; 
smalls, 10s. 6d.; Howards, Bentinck, Newbiggin screened, 14s.; 
smalls, 10s. 6d.; Tyne Prime, large, 13s.; smalls, 10s.; Hartley 
Main, large, 13s.; smalls, 10s. DurHAM.—Lambton, South Hetton, 
screened steam, 15s. 2d.; smalls, lls. 2d.; Wear Special, un- 
screened, 15s.; second-class gas, 13s. 2d.; Holmside, Ryhope, 
Boldon, unscreened, 14s. 8d.; coking, unscreened or smalls, 12s. 8d. ; 
Prime unscreened bunkers, 14s.; second-class unscreened bunkers, 
13s. 5d.; Prime foundry coke, 18s. 6d.; Newcastle and District gas 
coke, 20s. 


GLASGOW.—The market remains strong. Demand for inland 
purposes has been stimulated by the colder weather, and despite 
the increase granted in the quarter's output quota supplies available 
for export are barely sufficient for requirements. Screened steam 
coals are mostly firm, and the scarcity of washed smalls is, if any- 
thing, more pronounced. Shipment prices (f.o.b. district ports) : 
LANARKSHIRE.—Ell best, 14s. 6d.; splint best, 16s. 3d.; splint 
second, 15s.; navigation, 14s. 3d.; navigation second, 12s. 9d.-13s. ; 
Hartley, 15s. 6d.; steam, 13s. 3d.; trebles, 15s.; doubles, 14s. 6d.; 
singles, 13s. 6d.; pearls, 12s.; dross, 9s. 9d. Fire.—Unscreened 
navigation, best, 13s.; first-class steam, 14s—l14s. 6d.; third-class 
steam, 12s. 6d.-l3s.; trebles, 15s. 6d.-19s.; doubles, 14s. 6d.— 
15s. 9d.; singles, 138.-l3s. 6d.; pearls, 11s. 9d. LoTH1ans.—Prime 
steam, 13s.-l14s.; secondary steam, 12s. 6d.; trebles, 15s. 6d.; 
doubles, 14s. 6d.; singles, 13s.-13s. 6d.; pearls, lls. 6d. AyrRsHIRE. 
—Unscreened navigation, 148.; jewel, 15s.; steam, 13s.; trebles, 
16s.; doubles, 14s. 6d.; singles, 14s.; pearls, 12s.; dross, 9s. 3d. 


CARDIFF.—Contract inquiries continue fairly active on the Cardiff 
coal market, and among the more recent of them are those of the 
Algerian Railways for 120,000 tons of coal and patent fuel, of the 
Norwegian Railways for 40,000 tons, and of the Argentine Railways 
for 10,000 tons. An order for 10,000 tons of beans and peas has 
been placed for shipment to Casablanca, but the Latvian Railways 
order for 11,000 tons has gone to Northumberland. The contracts 
for the Brazilian and the Etat (French) Railways have not yet 
been placed, but it is reported that a Polish tender for the 200,000-ton 
Brazilian contract is ls. 6d. below that tendered by South Wales 
exporters. In the export trade current business has not shown any 
expansion, and the reduced French quota has become operative 
from the beginning of December. Inland demand, however, is a 
little more active, particularly for domestic purposes. Prices show 
no nominal change and are generally ruling on the basis of the 
minimum scheduled figures. The eudit for the South Wales coal- 
field for the three months ended October shows a debit balance of 
£72,375, or 2:-12d. per ton, compared with a debit balance of 
£134,811, or 3-94d. per ton in the preceding quarter, and a debit 
balance of £122,972, or 3-76d. per ton in the corresponding period 
last year. Proceeds averaged 13s. 8-50d. per ton at the pit head 
compared with 13s. 9-O07d. the previous quarter, while costs of 
production amounted to 13s. 10-62d., as against 13s. 8-98d. The 
executive board under the South Wales regulations scheme has 
been giving serious consideration this week to complaints of evasion, 
and definite action is being taken with a view to their removal. 
The following are the current approximate quotations: Best 
Admiralties, 19s. 6d.; seconds, 18s. 9d. to 19s. 6d.; best drys, 
18s. 6d. to 19s.; Western Valleys, 17s. 9d. to 18s.; Black Veins, 
18s. 3d. to 18s. 6d.; Eastern Valleys, 17s. 3d. to 17s. 74d.; best 
small steams, 13s. 6d. to 14s.; cargo smalls, lls. 6d. to 12s. 6d.; 
coking smalls, 13s. 6d. to 13s. 9d.; best anthracite large, 36s. 
to 38s. 6d.; Red Vein, large, 22s. to 25s.; machine-made cobbles, 
37s. 6d. to 48s. 6d.; French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 


36s. 6d. to 45s.; rubbly culm, 9s. 6d. to 10s. 6d.; special foundry 


coke, 32s. 6d. to 368.; patent fuel (Crown), 21s.; pitwood, ex ship, 


22s. to 22s. 6d. 


IRON AND STEEL. 


MIDDLESBROUGH.—The activity of the iron trade in this area 
continues. The demand for Cleveland foundry pig iron is in excess 
of the production, and it is expected that as soon as more supplies 
of coke are available early in the New Year further furnaces will 
be lighted. Home consumers are taking more interest in purchasing 
ahead as there is no possibility of a reduction in price in the near 
future. 
is maintained at 62s. 6d. per ton delivered locally. For export 
this figure would be shaded, but there is not a great deal of inquiry. 
A greater volume of business is being done in East Coast hematite 
pig iron, and shipments to South Wales, which had fallen off during 
November, have again been resumed. Makers are firmly main- 
taining the price of 62s. 6d. per ton f.o.t. at makers’ works to home 
consumers, but for export they quote 60s. per ton f.o.b. Fair 
quantities of hematite are being drawn from stock, and it is expected 
that larger quantities will be withdrawn when the two furnaces at 


the Normanby [Ironworks are damped down about the middle of | 
Shipments of all classes of pig iron from the Tees | 
15,868 tons in | 


this month. 
during November totalled 11,966 tons, against 
October. The decrease is chiefly accounted for by the reduced 
deliveries to South Wales. Blast furnace coke is in strong demand, 
and 17s. 6d. per ton delivered furnaces here is a minimum price, 
whilst best Bilbao rubio continues to be quoted by sellers at 16s. 6d. 
per ton c.i.f. Middlesbrough. In the steel department the semi- 
manufactured items such as billets, bars, &c., continue in very good 
demand and it is reported that some works have orders which will 
keep them busy during the next two months. Rail departments 


are better, and shipbuilding shows some sign of improvement, | 


@s some further orders for trawlers have been received by one of 
the Tees shipyards. 


The official price for No. 3 Cleveland foundry pig iron | 





EFFICIENCY 
ECONOMY 








LUXURY 




























The Royal will bring added efficiency to 
any business because of its greater capacity 
and better work. 


The Royal will effect typewriter economy 
in any business because of its ability to do 
more and better work, for a longer time, af 


less expense. 


It seems a paradox—but it is a fact that 
whilst the Royal adds efficiency and effects 
economy, it is a luxury to the typing staff 
of any business, because the Royal is the 


easiest of all typewriters to operate. 


The installation of Royal Typewriters is not 
an expense—it is an economy. 


Royals cost no more to buy and cost less 
to use. 








TYPEWRITERS 


FILL IN THE COUPON—LET US 
PROVE THESE FACiS TO YOU 


Send me literature reference the Royal Typewriter and advise me 
what you would allow me in exchange for my old machine, whichis 





PR Ss ete cd ea Modéel............ Serial 


ROYAL TYPEWRITERS, 75 Queen Victoria 


(Phone: Royal 7600, 10 lines). 
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SHEFFIELD.—As is usual towards the close of the year, buying of 
materials has eased off. On the other hand, there are instances of 
pressure to complete and deliver orders on hand before the Christmas 


i 


stoppage. Activity is being maintained fully in most of the steel 
branches. Rolling mills and several other departments are busier 


than at any time since 1929. The only instances of quietude are 
to be found in heavy engineering, steel castings, medium weight | 
forgings and wrought iron. Railway steel plants are working on | 
moderately sized orders for axles, tyres and springs, which will | 
soon be completed. Members of the steel trade are awaiting, in | 
some cases anxiously, for a report from the National Committee 
which has been formulating plans for the complete reorganisation 
of the trade. It is understood that the main proposal will be a plan 
for pooling and distributing all orders for steel of all kinds, whereby 
the expenses entailed by competition will be eliminated and the 
work placed with plants best adapted to its execution. The smaller 
and less modern works fear that they may suffer extinction by such 
a scheme. Seasonal business is very active in tools, cutlery and 
plate. As regards cutlery and plate, the present season is the best 
for ten years. Low prices continue to be a feature of all branches 
of the steel industries and the revival has not been accompanied 
by much increase in profits. Competition keen r. 


GLASGOW .— siness in the iron and steel trades in the West of | 
Scotland continues to expand and with a very few exceptions the 
position is better than it has been for a long time. The steel- 
makers have been able to increase their output during the present 
week and at a number of plants full time employment is the rule. 
Makers of semis are also busier and users are taking the greater 
proportion of their supplies from local works. Engineering firms 
also seem to have more work on hand at the moment and there 
would appear to be a more regular flow of work coming in. Sheet 
makers continue to be rather quiet owing to the poor export 
demand, but there are more mills in operation this week and rather 
more inquiries are on the market. Another shipbuilding contract 
is announced this week, viz., three ferry boats to be built by Messrs. 
Barclay Curle and Company, Glasgow, for the Clyde Navigation 
Trustees. 


on IS as as eve 


su 





CARDIFF.—On the Swansea Metal Exchange on Tuesday it was 
reported that United States competition in the tinplate trade was 
increasing owing to the depreciation of the dollar, and that local 
prices had accordingly weakened. Works well placed with orders 
were holding out for 16s. 9d. to 17s. per basis box, but business | 
was reported to have been arranged on the basis of 16s. 6d. per box. 
Meanwhile, some costs are increasing, but steel bars are still un- 
changed at £5 per ton. Galvanised 


are a dull market at 
from £11 5s. to £11 15s. per ton. Shipments of tinplates last week 
at Swansea totalled 114,4 


158 boxes, compared with 77,761 boxes 
the previous week, and stocks were reduced from 156,021 to 142,330 
boxes. 


‘ 


SLCCUS 


OTHER METALS. 


TIN.— Sales on the London Metal Exchange: 250 tons on 
Monday, against 480 tons last week; 285 tons on Tuesday, against 
230 tons last week; and 235 tons on Wednesday, against 1,550 tons 
last week. The New York quotation on Wednesday was 52-80 
cents per lb., against 53-10 cents a week ago and 51-50 cents 
&@ month ago. Wednesday's official closing quotation in London 


for standard cash was £227 5s. to £227 7s. 6d., compared with 
£225 10s. to £225 12s. 6d. last week. Stocks in London and 


Liverpool at the end of last week were 10,343 tons, a decrease of 
430 tons on the week. 

COPPER.—Sales on the London Metal Exchange: 700 tons on 
Monday, against 1,500 tons last week; 1,250 tons on Tuesday, 
against 650 tons last week; and 950 tons on Wednesday, against 
200 tons last week. Domestic spot was quoted 8-00 cents per lb. 
in New York on Wednesday, against 8-25 cents a week ago and 
8-00 cents a month Wednesday's official closing price for 
standard cash in London was £30 2s. 6d. to £30 5s., compared 
with £29 lls. 3d. to £29 12s. 6d. a week ago. Stocks of refined 
copper in British official warehouses at the end of last week, at 
24,812 tons, show an increase of 159 tons, and stocks of rough 
copper, at 7,706 tons, a decrease of 100 tons. 


LEAD.—Sales on the London Metal Exchange: 200 tons on 
Monday, against 450 tons last week; 900 tons on Tuesday, against 
250 tons last week; and 250 tons on Wednesday, against 750 tons 
a week ago. The New York quotation on Wednesday was 4-15 
cents per lb., against 4-15 cents a week ago and 4-30 cents a month 
ago. 
soft foreign was £11 12s. 6d. for shipment during the current month, 
compared with £11 11s. 3d. last week. 


SPELTER.—‘So far the Zine Cartel has not yet decided to put 
into force the proposed reduction in the quota from 50 per cent. 
to 45 per cent. of capacity. It appears that a meeting of the 
members of the Cartel will take place at Brussels on December 11th, 
when a decision will be taken concerning the continuation of the 
Cartel beyond the end of this year and regarding the proposed 
reduction in the quota. Sales on the London Metal Exchange : 
300 tons on Monday, against 200 tons last week; 350 tons on Tues- 
day, against 400 tons last week; and 800 tons on Wednesday, 
against 500 tons a week ago. Wednesday's quotation in East St. 
Louis was 4-50 cents per lb., against 4-50 cents the week before, 
and 4-50 cents a month earlier. Wednesday's official closing 
quotation in London for “ good ordinary brands "’ was £14 17s. 6d. 
for shipment during the current month, against £14 15s. last week. 


OTHER NON-FERROUS METALS.—Among other 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver was again quoted 
at £9 10s.-£9 15s. per flask of 76 lbs. Foreign antimony declined 
from £26 10s.-£27 per ton to £26-£26 10s. per ton. Platinum, 
at £7 15s. per ounce, shows no change on the week. 


ac 
ago. 


non-ferrous 
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TEXTILES 


THE COTTON TRADE.— Manchester.—Throughout the past week 
there has not been any particular expansion in the sales in the 
market and most buyers have again operated with caution. Raw 
cotton rates have been steady, but our customers do not seem to 
have sufficient confidence in prices for manufactured goods to place 
orders freely. Slightly more demand has been met with in piece- 
goods for India and fair buying has taken place in bleaching and 
printing styles. Transactions for China have been few and far 
between. Business for South America has fallen off owing to the 
exchange situation. Fine fabrics have been sold for Switzerland, 
poplins for Java and heavy goods for the Dominions, but home-trade 
buyers have not been at all active. A quiet tone has prevailed in 
the yarn market. Buyers have resisted the higher prices under 
the control schemes. Some spinners have complained of delivery 
instructions against old contracts not coming up to expectations, 


Cotton Prices. 





|| Ourresponding 











| 1933. i hate. 
ERNST —— —— — 1} —— 
Nov. | Nov. | Nov. | Dec ij ’ 
15 22. | 29. | 6 |i 1931. | 1932. 
ii ~ werimalas s capieidliianenceal ahie+: dean 
| 
fa ja | a4. {a il a, | a. 
Kaw Cotton— Mid. American .. per tb, §-24 | 5 06 | 5-10 | 5-21 |} 5-30] 5-17 
= Sakellaridis Fully Good Fuir | | || 
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Yarns — 32's twist . per lb, oe 3 | 94 of | 94 | 9 
= 40's weft ssceessacanns 93 | 9g | 9% | oR a3 9 
> 60's twist (Egyptian) . per Ib, les | l6t | 16% 163 15} 14 
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sR. in, ditte, 38 yds., 17 by 16, 10 Ib. 10 6 (10 6 {10 6 |10 6 ||t1 O10 8 
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THE WOOL TRADE.— Bradford.— The past fortnight has been 
rather quiet in Bradford so far as new business in merino tops is 
concerned, and there has been a slightly easier tendency in prices, 
This commenced after cable information was received from Brisbane 
last week to the effect that “ prices were easier and irregular.” 
The news was not received with approval in Bradford because it 
was believed that the ease was contined to short merinos, of which 
there is usually a considerable weight in the centre named, but the 
London sales felt the effect, there being a slight ease in medium 
merinos. Topmakers were also beginning to feel the necessity for 
being able to purchase merino wool on a slightly more reasonable 
basis. An advance of about 60 per cent. in the clean cost of merinos 
in London and 45 to 60 per cent. in crossbreds, according to quality, 
compared with a year ago, means that considerably more capital is 
needed to lift the same amount of raw material, and it looks as if 
London buying brokers and Bradford and Huddersfield merchants 
will still be required to finance, with the aid of the banks, big 
quantities of both merino and crossbred wool. The majority of 
spinners and manufacturers have suilicient to do to deal with the 
adjustments which have to be made in the prices and qualities of 
yarns and piece-goods which inevitably follow such a persistent 
advance in raw material values as the trade has experienced this 
year. At the moment there is very little new business in merino 
tops, and spinners are bidding around 33d. to 34d. for 64’s average 
tops, according to style. Good tops have been sold at 34d., but 
cables this week from Sydney state that the cost of warp 64’s is 
37d., the market being steady at that level. No further serious 
depreciation in values for merinos is expected, neither is it likely 
that the recent high point will be greatly exceeded. Quotations for 
all qualities of crossbred tops are steady. The substitution of fine 
crossbreds for merinos continues on a big scale, and though low 
crossbreds may have been just a little irregular this week owing to 
it being possible to buy B.A. wools very cheaply compared with 
New Zealand, the outlook for these is quite good, There is a very 
big output of tops and yarns from the combing and spinning 
| machinery, and this augurs well for the consumption of the wool 
| 


bought during the past few weeks in Australia, and in London at the 
sixth series. 





+ 
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THE GRAIN MARKETS. 
WHEAT.—The international wheat 


little change during the past week. 


Situation has undergone 
Although there has been no 
| pronounced selling pressure, the size of the exportable surpluses 
in various countries acts as a price-depressing factor. Harvesting 
; in Australia has been delayed by rains and the yield of this year’s 
crop is expected to be substantially smaller than a year ago. On 
the other hand, the Argentine harvest has apparently been quite 
good. According to Mr G. Broomhall, total shipments during 
the past week were 1,472,000 quarters, against 1,208,000 quarters 
in the preceding week. On Wednesday, ** December’ futures 
were quoted in Chicago at 844 cents per bushel, against 83{ cents 
the week and 88} cents a month ago. Quotations in 
London, Wednesday: No. 1 Northern Manitoba, Vancouver, ex 
ship, 26s. 3d. per 496 lbs., against 26s. 6d. a week ago; No. 2 
Northern Manitoba, Vancouver, ex ship, 25s. 3d., against 25s. 3d.; 
No. 3 Northern Manitoba, Vancouver, ex ship, 24s. 6d., against 
24s. 6d.; Australian, ex ship, 24s. to 24s. 6d., against 24s. 6d. 
to 25s. a week ago. 


beiore, 


FLOUR.—North American shipments were 127,000 sacks in the 
past week, as compared with 163,000 sacks in the previous week. 
Wednesday’s London quotations were: Straight run, delivered 
country, 22s. 6d. per 280 lbs., against 22s. 6d. last week; delivered 
London, 21s. 6d., as compared with 21s. 6d. a week ago. Manitoba 
patents, ex store, 21s. 6d. to 23s. 6d., against 22s. to 24s. Australian, 
ex store, 17s. 9d. to 18s. 6d., against 17s. 6d. to 18s. 6d. 
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| 
BARLEY.—** December’ futures were 35] cents per bushel in 
Winnipeg on Wednesday, against 324 cents last week and 34} cents | 
a month ago. Quotations in London on Wednesday were: 
“English malting,” f.o.r., per 448 lbs., 30s. to 50s., against 30s. 
to 50s. a week before. 


| 


OATS.—On Wednesday, “‘ December’’ futures were quoted at | 
34 cents per bushel in Chicago, against 314 cents a week ago and | 
35} cents last month. Quotations in London, Wednesday : ** River 
Plate,” landed, 15s. 6d. per 320 lbs., against 15s. 6d. a week ago; 
** River Plate,” ex ship, 14s. 6d., against 14s. 6d.; ‘‘ Chilean White,” 
landed, 17s. 6d., against 18s. to 18s. 6d. a week earlier. 


MAIZE.—** December’ futures were quoted on Wednesday at 
46 cents per bushel in Chicago, against 433 cents a week ago and 
474 cents on the corresponding date last month. Quotations in 
London, Wednesday: ‘* Plate,’ landed, 20s. 9d. per 480 Ilbs., 
compared with 20s. 3d. last week; ‘‘ Plate,’ ex ship, 19s. 9d., as 
against 19s. 3d.; ‘* Plate,’’ December-January, 17s. 5d., as against 
18s. 3d. Yellow maize meal, ex wharf, was quoted at £5 7s. 6d. 
to £5 12s. 6d. per ton, against £5 7s. 6d. to £5 10s. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


| 


| 
| 





1933-1934 | 1932 1933. | 1931 1932. 1930-1931. 














| 

Estimated sales of home-grown 
wheat Cwts. Cwts, Cwts. Cwta. | 

1 week to Dee. 2 .... 267 045 316.455 61.685 105.929 | 

14 weeks to Dec. 2 4,633,891 3,779,807 1,037.057 2.047,452 
Average price of English wheat per 8. d. 8. d. 8. d. s. d. | 
WEN. wknracdsnmnasaatsbicassntnatssntanes 4 7 & $ 6 7 6 2 | 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





} 
QUANTITIES SOLD. | AVERAGE PRICK PER Cwr. | 


Week ended 























Wheat. | Barley. | Oatea, W heat. Barley. | Oats. 
1 | \ 
eee ee ae ee “ week 
Cwte, Cwts. | Cwta. ae aia @&i «a & 
Nov. 25, 1933 .. 283,375 367.848 | 47,957 oe 9 2 5 3 
SPO. Fy RED cctasscecase | 267.045 420.569 | 43,502 47 , & 5 4 
} | | 
wt | | 234.909 | 461,568 | 52.001 s em i * 3 | 
et | en } 119,674 427,366 | 47.544 | 6 5 $6iss8s 
et | 61685 405.398 54.592 6 7 es i?sd | 
_ | | ee 316,455 395,707 | 50,559 | 5 5 6 ll § 9 } 





AMERICAN WHEAT MARKETS.—-The following table shows wheat 
quotations in recent weeks, with comparative figures for 1931 :— 


























j ? re | 
= Jan. 2. | Jan. 4, | Dec. 7 | Jan. 4, | Nov. 29! Dec. 6, | 
SMGEEE FUTCRR. 1931." | 1952.) 1952, | 1933." | 1933" | 133s.” | 
| | 
Winnipeg (No. 1 Manitoba) | | 

—Oenta per 60 lb. ......... 664 624 | 444 46} 60} 603 
Ohicago (No. 2 Winter)— | | | 
Cente per 01D... To | Soh | 44E | 468 | 83h | 84k 
| ' | 
The visible supply of wheat in Canada, at 114,198,000 bushels, | 


shows a decrease on the week of 2,879,000 bushels. Su 


. upp 
ago stood at 99,845,000 bushels. 
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OTHER FOODS. 


SUGAR.—Last week's rise in the value of raw sugar has been held 
owing to an improvement in demand and a diminution of selling 
pressure. The spot price of raw sugar in New York on Wednesday 
was 3:30 cents per lb., as compared with 3-15 cents per lb. on the 
corresponding day last week and 3-30 cents per lb. a month ago. 
Wednesday's sales of raw sugar in London included ‘* December 
delivery ’’ at 4s. 6}d. to 4s. 7jd., against 4s. 64d. to 4s. 7d. The 
movements of raw sugar in London and Liverpool last week were 
as follows :— 





Wednesday, Rio No. 7 (cash) was quoted at 7% cents per Ib., as 
compared with 7% cents per |b. last week and 74 cents per lb. a month 
ago. Good liquoring varicties were in good demand at the auctions 
in London, but other sorts were neglected. Last week’s movements 
of coffee in London were as follows: Brazilian, landed, 58 bags; 
delivered, for home consumption, 1,466 bags; exported, 277 bags; 
stocks, 24,724 bags, against 8,757 bags a year ago. Central 
American, landed, 1,591 packages; delivered, for home consump- 
tion, 1,355 packages; exported, 2,082 packages; stocks, 63,133 
packages, against 56,250 last year. Other kinds: Landed, 3,709 
packages; delivered, for home consumption, 2,483 packages; 
exported, 652 packages; stocks, 99,737 packages, against 63,152 
last year. 


Imports. Deliveries. Stocks. | 

1933. 1932. 1933. 1932. 1933. 1932. 

Tons. Tons. Tons. Tons. Tons. Tons. 

London ...... 918 346 1,514 1,546 17,009 13,341 
Liverpool ... 32,441 15,283 13,880 13,571 145,678 119,007 | 
: 33,359 15,629 15,394 15,117 162,687 132,348 | 
eee —_——_—_ eee —_— SE | 
Last week... 15,796 33,065 15,966 15,047 144,732 131,836 
COFFEE.—The New York coffee market has been firm. On | 
| 
| 





COCOA.—A further decline in the price of cocoa took place 
during the past week. The “ spot’’ quotation in New York on 
Wednesday was 4} cents per lb., against 43 cents per lb. on the 
corresponding day last week, and 44 cents per lb. 


a month ago. 


| The London quotation for Accra, January-March, at 17s. per 


50 kilos. c.i.f. Continent, shows a fall of 3d. per 50 kilos. on the 
week. Last week’s movements of cocoa in London were as follows : 
Landed, 2,314 bags; delivered for home consumption, 9,241 bags; 
exported, 109 bags; stocks, 105,174 bags, against 104,843 bags 
a year ago. 


TEA.—The quantities catalogued for this week’s auction com- 
prised 49,819 packages of Indian and 18,371 packages of Ceylon 
tea. Throughout the past week the demand for all grades of tea 
was active. Common and low-medium qualities recorded an appre- 
ciable advance in price. The following table shows the average 
prices (compiled by the Tea Brokers’ Association) of tea sold in 
Mincing Lane on Garden Account during past weeks :— 











AVERAGE PRICE PER LB. 
i Northern. Sonthe | I Ne 
Week ending | . wern, Souther! Oevion, | Java -umatra.| Nyasa Total. 
|} India. India. land, 
| d d. be 2 ke de ad. | 4. 
Dec. 1, 1932......... | 8-20 7-21 | 10-02 | 6-56 4-81 4:97 | 8-47 
Nov. 1933 | 13-41 13-20 | 20 | 11-75 | 10-56 | 10-79 | 13-90 
Nov. ] } 1 4 | 313-49 | 15-82 | 21-73 | 10-52 | 11-29 | 35-75 
Nov. 23 1 12-83 | 13°28 | 15-28 | 11-05 | 10-08 10-87 | 13-26 
BOP. SO, op scecee i} 12-61 | 12-13 | 14-80 | 11-28 | 10-4) Nil | 13-01 
Dene ee | } | ae 
RICE.—The market in rice was steady at the lower level of 
prices marked last week. The “spot” price was 7s. dd. per cwt. 


I 
as compared with 7s. 3d. per cwt. a week ago, 
forward quotations, at 6s. 3d. per cwt., showed no change 
week. Movements in London during the past week were 

Landed, 43 tons; delivered, 204 tons; stocks, 2,520 
) 


2,400 tons a year ago. 


on Wednesday, 
while the 
on the 


aS iO°uOdWS: 


tons, against 
POTATOES.—-T 


he principal markets were well supplied and prices 


are scarcely changed on the week. At the London Borough Market, 
* King Edward” sold at 4s. 6d. to 5s. 6d. per ewt., as compared 
with 4s. 6d. to 5s. 6d. per cwt. last week. 


SPICES.—The market in pepper was steady. Spot pepper, 
** Biack Sing e s quoted at 4jd. per lb. on Tuesday, against 
4id. per lb. a weck ago. Movements of pepper in London during 


the delivered, 


rapore, 
i 





past week were as follows: Black, landed, 50 tons; 





11 tons; stocks, 640 tons, against 383 tons a year ago. White, 
landed, 161 tons; delivered, 59 tons; stocks, 2,058 tons, against 
607 tons a year ag 

MEAT.—Owing to the approach of Christmas the price of meat 
at the Smithtield market tended to harden during the past week. 
Wednesday's qi tion for Argentine beef, chilled hindquarters, 
was 3s. 6d. to 4s. per & lbs., as compared with 3s. 4d. to 3s. 8d. last 


week. New Zealand frozen mutton was 10d. to 3s. 10d. per 
8 lbs., against 2s. 10d. to 3s. 10d. a week ago. According to the 
Smithfield official market report, supplies during last week amounted 
to 9,272 tons, agai 9,710 tons in the corresponding week last 


year. [rnp rted b 
of the beef si 
mutton, mainly f1 


f, principally Argentine, formed 82-8 per cent. 
s, against 81-6 per cent. a year ago. Imported 

New Zealand, formed 66-8 per cent. of the 
total supply of mutton and lamb, against 71-7 per cent. in the same 
veek last year. 


Ippil 


MISCELLANEOUS COMMODITIES. 


VEGETABLE OILS AND OILSEEDS.—Markets all round are very 
quiet and lack support. The establishment by the Argentine 
Government of a regulating board with authority to purchase grain 
and seed at officially fixed prices and to sell to exporters at inter- 
national values caused some excitement in the linseed market, 
crushers, principally on the Continent, coming in and buying, 
freely of Indian. Prices of both Plate and Indian moved up sharply, 
but its advance soon wore off and very dull conditions followed. 
The shipment of the old Argentine crop continues and the new 
seed is expected at the ports any time now. Plate on spot at Hull 
and afloat is quoted £9 17s. 6d. and new seed for late December 
shipment £9 12s. 6d., and for January-March £9 2s. 6d. Calcutta, 
November—December, is worth around £11 2s. 6d. and Bombay 
£11 5s. The quantity of linseed afloat for Europe is now 113,400 
tons (including 32,200 tons from India), or 6.500 tons more than a 
week ago. Cottonseed remains slow, black Egyptian for shipment 
being quoted £4 5s. to £4 10s., according to date. Trade in vegetable 
oils is disappointing. Raw linseed oi] is in poor demand and easy 
current value for December delivery ex Hull being £19, and January— 
April £19 10s. Little is passing in cotton oi]. Crude Egyptian offers 
at £14 10s. and common edible at £16 15s. per ton ex Hull prompt. 
Oileakes are in fair demand and linseeds are dearer. 


HIDE, LEATHER AND ALLIED TRADES.—There has been no 
material change in the trend of trade in hides, leather and leather 
goods. Business in all directions has proceeded on moderately 
satisfactory lines considering the time of the year, the bulk of the 
orders being confined to immediate needs, with little incentive dis- 
played on the part of buyers of both leather and footwear to enter 
into negotiations for future supplies. These conditions are expected 
to continue from now onwards until the end of: the year so as to 
avoid having to take too much into stock at the annual accounting 
period. Current sales of raw material have produced little in the 
way of price changes. At the auctions of hides and skins from 
home-slaughtered cattle, quotations in most instances were un- 
changed from those of the previous week for ox and heifers, but a 
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COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 























LONDON, WEDNESDAY. POTATORS— . a wooL— ot On . * - 
Good English, new, per 6. d. 4. English Southdown, greasy, Ib. i« Dry and Drysalt boo 
oun ns AND MEAT. ; ” wt. 46 656 > Lincoln hog, a. Market Hides, Manch‘tr— 
Wheet—. _— i ee SPICES— Queensland, sed. super cmbg.... 28 Best heavy oxand heifer 0 44 © 58 

No. 2, N. Man. 496 Ib 25 3 Pepper, per Ib.— N.S.W. greasy, super cmbg. ... 18 Best COW ....ceceeeee eccocre @ F 

Bn; on asa . pty 467 Muntok, fair White .... 0 6 N.Z., gray., half-bred 50-56... 15 GEE stteocccemen & 07 
Barley ee oe 91 Black Lampong ........++ 0 4 Tops Croasbred 40-44 1% INDIGO— 

— 5 a Cinnamon— st sort, perlb. 0 5: Bengal gd. red.-vio. to 
—. La’ Plata, landed, tae per lb. 0 fine—per Ib. .....0000. 5 6 
iammneamieeeiiee 20 9 een 6 LEATHER— 
Flour, Lon. stan. ex mill, Saineieh Gan. thane. 0100 0 Sole Bends 8/14 Ib.— 

iesasneeneemane 20 3 — 7 110 I sacl lente 10 320 
Rice, No. 2 Burma, percewt. 6 3 Nutmegs, 65/— ener * 0 10s 8. d. , Bark Tanned Sole ...... 20 33 
Tapioca, per cwt.— ee ee " Welsh, best Ad’ty...ton 19 6 Shoulders fm DS wie : a : byt 

Fair Flake, Si » a $ ; Durham, best gaa, f.o.b. Do. Eng. or WS do. } 5 
— Omak erat TE sieshumeiteermmens 4 8 Bellies from DS__ do. 0 64 0 8 
Beef, per 8 Ibs.— atom eae O — oont, ‘on Sheitield, best house, at Do. Eng. or W8 do. 0 8 0 103 

English long sides ...... 310 4 8 BWI. crvstallised..... 18 019 0 it esbiemmenmnne 22 0 24 0 Dressing Hides..........+. 14 20 

Argentine chilled hinds $ 6 4 0 Java, white, c.& f. India IRON AND STEEL— Ro. Eng. Calf, 20/30 lb. 3 0 4 0 
Mutton, per 8 Ibs.— Get... 6 5k Pig, Cleveland No. 3, d/d. Aust. Bends ...........0006 104168 

English wethers 50 6 0 —aineian. ton 62 6 VEGETABLE OILS— £ 

N.Z. frosen ,, 210 310 a iiee Mieciteln 18 a Bars, M’brough .......... 195 0 Linseed, naked, p. ton net 18/15/0 
Lamb, per 8 Ibe.— Lr Steel Rails, heavy ...... 170 0 Rape, refined ..........0e+08 24/10/0 

N.Z. frowen .........2.2000 44 52 Crushed 20 0 20 6 Tin Plates ...... perbox 16 9 17 0 Cotton-seed, crude ......... 14/10/0 
Pork, English, per Sits. 6 0 6 8 Granulated .........-- 18 6 19 44 | METALS— £s.d. £8. d. | Coconut, Crude.......sese000 17/0/0 

OTHER FOODS Home Grown 18 1418 4 Copper, Electrolytic, ton 33'0/0 33/15/0 SID ides n dt chahninanbesiinasitinn 12/10/0 
F; ae Sheets (strong)........... 60/0/0 Oil Cakes, Linseed, E 
Molasses, in bond ........ 1 3 e z ’ » Bng., 
0 83 0 TEA— Standard eovenenesoscosoes 30/26 —30/5/0 EP BO cccccsesesscoseccese 7/10/0 
0 78 0 Indian—per Ib.— Lead, Eng. Pig ... per ton 13 0o/o 13/100 Oil Seeds— Linseed — 
0 Se Cac eecinielienaaiita 01g 11 |. Soft Foreign .....ss00.. 21/12/6 1117/6 La Plata, p. ton, 
aka Tike . - ong 1 8 Spelter G.O.B. oeseossnenes i4 17/6 =15/3/9 STOV.~ DBC. cocecocccccoce i 9/3/9 
0 80 0 mien 011s 1 9b Tin—English ingots ...... 228/10/0 ; Calcutta—per ton ...... 11/1/3 
0 7% 0 Broken Orange Pekos... O11¢ 2 38 Standard cash............227/5/0 227/7/6 ' s. dad 
Ceylon—per lb.— MISCELLANEOUS. Turpentine, per cwt......... 42 6 
0 71 0 OSS eee 10 18 CHEMICALS— s. d. 6. d. PETROLEUM PRODUCTS— 
0 72 0 Broken Pekoe ie 1 OF 1 44 Acid, citric, per Ib., lees 5% 0 9 O 9b Motor spirit, No. 1, Lon- 
0112 0 Orange Pekoe .........00+ 1 1¢ 1 10} I sctiinieesaienecncutes 0 204 | ee per gal. 15 
CHEESR— Broken Orange ........++ 1 of? 20 | PITS, TREE cncscssnasesenes 04 O 4 Petroleum, Amer. rfd. 

Oanadian ...... perewt. 48 0 53 0 TOBACCO— j Tartaric, English, less 5% 0 114 1 O bri. London ... per gal, 09 

New Zealand ............ 46 0 (Duty, 9/6-10/6} per Ib., Alcohol, Plain Ethbyl........ 12 0 Fuel oil, in bulk, for 

English Cheddars ...... 90 0 94 0 Empire growth, 1/5}- Ba #8. contracts, ex Instal., 

SRE scsstnepaicenbectened 66 8 74 0 8/34 per Ib.) Alum, lump ...... perton 815 9 0 Thames— 
oocoa— Virginia leaf — Ammonia, carb. ...... ton 27 10 28 0 Furnace... per gall. 0 it 

(Duty, British grown, Common to fine .......... 010 #3 6 IND  sccmusestemanes 6/17/46 7 0 Diesel ..... per gall. 04 

11/8; foreign, 14/- ewt.) Rhodesian leaf ............0.. 010 2 6 Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store £& 

Accra, f.f..........percwt. 18 0 19 0 Nyasaland leaf ...........++ 09 16 Bleaching powder, perton 9 0 9 10 London—per ton— 

ee 20 0 40 0 Ee 08 2 6 a. @ & Rr 10/10/0 21/10, 
I ce encase 2% 0 28 0 East Indian leaf ........... 0 4 #1 2 Borax, grain........ 0 Rede .... «. 10/10/0 16/7/ 

OOFFEE— - SOD civcecsens 05 18 Do., powder 6 Cylinder -. 11/0/0 26/0/0 

(Duty, British grown, Nitrate of Soda...percewt. 7 6 8 O ROSIN— 

4/8; foreign, 14/- ewt.) Potash —Chlorate, net...... 44600¢5 A NS eee ton 12/5/0 14/0/0 
Santos supr.,c. & f. cwt. 40 6 TEXTILES. Sulphate ......... percwt. 12 6 12 9 ane. oe “1 - “9 
Colombian, good .......... 50 0 60 0 COTTON— Sal-Ammoniac ...percwt. 42 6 45 0 St ribbed smoked sheet Pa 
Costa Rica, med. to good 62 0 82 0 Mid-American ...... perlb. 5-21 Soda Bicarb. ...... percwt. 9 0 10 6 — ? ver Ib. 04 04 
East Indian ,, w» » 60 0 80 0 Sakellaridis, f.g.f. ........... 7°18 Orystals eee cesecoccces per cwt. 5 0 5 3 Fine Hard Para F - lb. 0 4 
Kenya, medium ........... 52 0 72 0 Yarns, 32's twist ............ oR 2 FF « . . pe P 
EGGsS— — ll 16} Sulphate of Copper, perton 15 15 16 0 SHELLAC— 

English ......... per 120 18 0 18 6 FLAX— £s £6. CEMENT, London— oa TN Orange .....percwt. 62 0 67 0 

SRRTEER .covccsnnvscccnscceee 163 16 6 Livonian ZK ...... per ton 42 0 Portland, best Eng. pr. ton— SHELLS— £s. & sb. 
FRUIT— PEMA ELD .ncccccosccscnccee nominal] In jute sacks (11 to ton) 44 9 W. Aust. M.-o.-P. ,, 210 7 § 
Oranges— Slanetz Medium Ist sort .. 45 0 In free paper bags (20 to TALLOW— 8. d. 

IID ciesnenrnaie gcases 7 0 18 0 HEMP— DIED cisnicespsvnnnnaninnies 46 0 London Town percwt. 20 6 
Lemons, Sicilian ...boxes 11 0 18 O Italian P.O. ...... perton 55 0 COPRA— £s. d, TIMBER— £ea. 4. 

i. -aohenes cases 16 0 28 0 Manilla, Nov.-Jan.“ J" 14 10 8.D. Straits c.if., per ton 9/16/3 Swedish u/s 3 x .- .-peretd. 19 0 0 
~ Naples ...boxes os Sisal, African, Nov.-Jan. 1410 15 0 Smoked South Sea ......... 8/0/0 ~ Et i 18 0 0 
Apples: Amer. (var.)bris. 25 0 27 0 JUTE— DRUGS— aa 17 0 0 
= (var.) boxes 7 3 ll O Native lst mks. ... per ton Camphor— s. d. sa. d. Can’ dn Spruce, Dis - 22 0 0 
- Australian ...... ooo c.if. H.A.R.B. Japan, refined ...per lb. 2 2 NID os cecreeees perload 9 0 0 
Onions— I ccccsencenvens £14/5/0 Castor-oil .........00. per lb. 65 0 95 O Rio Dals. . perstd. 30 0 O 

Valencia, case ........... 9 0 ll 0 Daisee 2/3 c.i.f. Dundee Tpecacuanha ........per Ib. 4 6 _ eee ; ~~ load 28 0 O 

Egyptian, bags . oe MOC. Jan, sccccccccsesscccse £13/2/6 Peppermint, Wayne Co. Honduras Mahg. logs... c.ft. 010 6 
Grapes, Lisbon, nee SILK— .@& a. @ HIDES— per Ib. 13 6 14 0 African oo » 8 6 6 

» Almeria ... 16 0 26 0 ee a perlb 5 0 7 0 Wet salted—Australian Amer. o- Boards’ sida » O06 6 
LARD— SII wesnccnecuconsnceesoense 3646 per ib. © 44 0 6 | gp ARR gn ccecee »” 06 6 
trish bladders............ 42 0 58 0 OO EEE § 0 70 West Indian...c.c..ccccocce 0 34 9 4 Eublish ek Planks . =” 060 
Amerioan, boxes, 56lbe. 29 6 31 3 Italian—raw, fr.... Milan 7 0 8 6 SARIID crccccccccessccsscsavses 04 O 4 » Ash eenece ” 0706 
t Exclusive of Government tax of ld. per gallon, 
reduction of {d. per lb. was recorded in the case of cows. Bull COMMODITY PRICES IN UNITED STATES. 
hides were disposed of at last figures, as was also the case with c o ; . 
ealfskins. The market for imported hides has in some instances (New York quotations, unless otherwise stated.) 
proved rather more satisfactory, with, on balance, very little Dec.7, Nov.8, Nov. 29, Dee. 6 
change in prices. Wetsalted Argentine ox have sold at 54d. per Ib., 1932. 1933. 1933. 1933. 
— seo ag -_ a ‘ ee Std. fi a a —_ Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 
he same origin have perhaps been dealt in more freely, with B.A. future, Chicago, per bushel... 443 88} 83; 844 
Americanos changing hands at 5jd. and Montevideo Americanos Mai al ‘hi 
at 63d. More interest has been taken in the market for Africans, ok — uture, Chicago, 901 47) 43 46 
but there has been no appreciable improvement in the demand for Fae UES = se eneesecnnses perros <8 8 3 
Australians. Business in sole leather has ruled steady so far as | Oats, nearest future, Chicago, : 
English and wetsalted bends, but quieter conditions have been per bushel  ..........seeeeeeeees 15 354 Sl} 34 
met with in regard to dry hide stock suitable for manufacturing | Rye, nearest future, Chicago, ; 
purposes. Inquiry for pinned bellies and shoulders has been fairly SPINEL -aiscsesuseuhebbennnes 293 593 533 56$ 
frequent, but it would seem that no large business has been put | Barley, nearest future, Chicago, 
through of late for these. It might be mentioned, however, that ROPE cacicacsscnsnssnesens 48} 37} 40} 
— are = _ shaet -~ both ~? hide bends and — ” Coffee, Rio No. 7, cash, per Ib. 8} 7h 73 1% 
that, in spite of the lessened demand, ne position | is sound, n « Santos No. 4, cash, per Ib. 10 8} g! 9} 
upper leathers, orders are generally confined to limited parcels of i aa ck einem 
calf and glacé kid, and there has also been a fair amount of trade i > a 3-59 4-2] 3-95 3-96 
done in semi-chrome side leather. Patent is in slightly better | | per De seesees seeees beseeeseneenes é 2 
request on some grades, but the lighter types of upper stock are still | Sugar, Cuban Centrifugals, 96 
a slow aale. deg., spot, per Ib............0000 2°85 3-30 3°15 3-30 
ee : Cotton, middling, spot, per Ib. 5-75 9:90 10-10 10-15 
RUBBER.—In the absence of further * restriction ’’ news, quota- mn oo 


; : ce . ; Rubber, smoked sheet, spot, 

tions tended to decline, for it has now been realised that some time ee 33 8-54 8-94 8-85 
must elapse before restriction, if it comes at all, can be introduced. ata Mceataanda ate 

In New York, Wednesday’s spot price for rubber, at 8-85 cents ore . a : 

per lb., compared with 8-94 cents per lb. a week ago. Wednesday's standard grades, _ barrel... 142-164 192-212 192-212 192-212 
official closing price for standard ribbed smoked sheet in London was Copper, “ Electrolytic,” Do- 

4%:d. per lb., against 44d. per lb. on the corresponding day last mestic, spot, per Ib........+.... » 8-00 8-25 8-00 
week. In forward positions, business has been done at 4 id. to Copper, “ Electrolytic,’ Copper 

448d. for July-September, 1934, as against 4 ;d. to 44d. a week Exporters, Inc., spot, per lb. 5-15 7-90 7°75 7-65 
ago. Movements of rubber in London and Liverpool during the | Spelter, East St. Louis, spot, 

past week were as follows: Landed, 783 tons; delivered, 1,502 POr I. .......ceccccccererecroeees 3-125 4-50 4-50 4 50 
tons. Stocks at the end of last week, at 83,059 tons, show a decrease | Lead, spot, per Ib. ............... 3-00 4-30 4-15 4-15 
of 719 tons as compared with the preceding week. Tin, “ Straits,” spot, per lb. ... 22-80 51°50 53-10 52-80 
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Safeguards/ 
x A 


The most experienced 
drivers admit the greater 
safety of Dunlop Tyres 
on greasy and treach- 
erous road surfaces 








OUNLOP RUBBER CO. LID., 
Fort Dunlop, Birmingham 
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THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(neorporated in the Colony of Hongkong. The liability 
of members is limited to the extent aod in manner 
prescribed by Ordinance No. 6 of 1929 of the Colony.) 
AUTHORISED CAPITAL.. +. $50,000,000 
IsesreRD AND FULLY Paip-cP ee» $20,000,000 


STERLING . £6,500,000 
ReRSERVE FONDS ci ver *”  g10'000,000 
Reseeve LiaAniLiry oF PROPRIB- 

TUBS... $20,000,000 


Head Office :—RONQKONG, 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 

T. H. R. SHAW, Deputy-Chairman. 


J. K. ROUSFIELD. Hon. Mr. C. G. 8S. MACKTER. 
A. H. COMI’TON, G. MISKIN, 
8. H. DODWELL. Hon. Mr. J. J. PATERSON, 
J. A. PLUMMER. 
CHIEF MANAGER: V. M. GRAYBURN, 

BRANCHES : 

Batavia, 
Colom: o, 


Amoy, Bangkok, Bombay, Calcutta, 
Canton, Ch: foo, Dairen (Dainy) Foo- 
chow, Haiy hony, H: imburg, Hankow, Harbin, 
Honghew (Shanghai, Ipoh, "Johor : Kobe, Kow- 
loon, Kuala Lumpur, London, Lyons, Malacea, 
Man’ Ila, Meonkden, Muar, New York, Peiping 
(Vening), Penang, Rangoon, Saigon, San Fran- 
cisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani » Tientsin, Tokyo, Tsingtao, Yloilo, Yobo- 


hama. 
COMMITTEE IN LONDON: 
A. H. Barlow. The Rt. Hon. Lord 


G. M_ bernard, Revelstoke. 
C. A. Campb IL . ; a 
Sir Gcorge Macdonogh, Sir Geo. Sutherland. 
G B.E., K.C.8., K.C.M.G.! C. F. Whigham. 
MANAGERS IN LONDON: 
O. J. Barnes. R. E. N. Padfield. 


Sub-Manager: G. M. Dalgety. 
Accountant: O. Baker 


9, GRACECHURCH STREET, LONDON, E.C.3. 








"COMMERCE" 


Bombay and 
Calcutta 


A weekly journal de- 
voted to the practical 
side of finance, textile 
trades, the coal trade, 
insurance, engineering, 
shipping trades, Com. 
pany results, market 
reports. 


Read throughout India 


by people with money 
to spend. 


Specimen copies, advert. rates 
can be obtained from 


NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 


11 Aldwych, London, W.C.2 
Telephone - Temple Bar 8646 








Comprehensive Family Policy 
Securing 


Guaranteed Income of 15% 


as provision for Wicow and Children combined with a 
Whole Life Assurance 


Apply for New Explanatory Leaflet to: 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, EC.4. 
Founded 1848. 


Total Payments to Policy - Holders 
£47,000,000 


The Gresham Fire & Accident Insurance Society, 
Limite ', transacts all classes o fire and acc dent 
business. Chief Office : 188-190 FleetS., Lon on 








ONDON AND MANCHESTER 
4 ASSURANCE CO., LTD., 50 Finatury 


Square, London EC.3. Total TIneome 
exceeds £5,000,00 Funds exceed £13,000,000 
Claims paid exceed £14,000,000. Annual! 


Reports and Prospectuses can be obtained on 
application. 


[December 9, 1933. 








Che Economic Journal 


The Quarterly Journal of the 
Royal Economic Society, December, 1933, 
CONTENTS: 

Gold Standard. 

rof. J. H. Jones. 
Prof. Pigou's Mothed for Deriving Demand 
urves. 
J. M. Cassels. 
A Note on the Above. 
Prof. A. C. Pigou. 
The Problems of a Socia‘ist Economy. 


. Dobb. 
The Period of Production and lodustrial 
Fluctuations. 
Martin Hill. 2 
The Concept of the Length of the Period of 
roduction. 
C. H. P. Gifford, i 
The Economic Legislation of the United 
States, 1933. 
Prof. S. E. Harris. 
Reviews, Notes anv Memoranda, Recent 
Periodicals and New Books. 
Six shillings net. 
MACMILLAN & Co., Ltd., 
St. Martins Street. London, W.C, 2. 
Application for Fellowshipto The Se retary, Royal 


Pennenic, gee ety, © Adelphi Terrace, Sirand, 
Londo), W. Annual subs riptios, ¢1 Is. The 


Bu baw A wn ed Sains the quarely Economic 
Journal, an Feovwmic History Series, Special 
Memoranda, Statistical Kullectins ad sundry 


impertant publications at reduced prices. Life 
Composition, ¢ 10 lus. 





TERRITORY OF SOUTHERN 
RHODESIA. 


SALISBURY MUNICIPAL LOAN, 


ISSUE OF £100,000 4 PER CENT. BONDS TO 
BEARER OF £100 EACH. 





NOTICE IS HEREBY GIVEN that tn accord- 
ance with the conditions on which the above Loan 
was issued the following BONDS were on the 
Ist December, 1933, DRAWN for REDEMPTION 
at par on Slst December, 1933 :— 

Bonds numbered 

40, 49, 54, 58, 86, 156, 169, 228, 251, 278, 424, 

481, 500, 619, 629, 933, 961, 974, 977, 980. 
Viz. :—20 Bonds of £100 each. 

Present Josh. D. Watts, Notary Publie of the 
firm of Cheeswright Casey, Dutf Watts and Co., 
Notaries, St. Dunstan's Buildings, E.C.3. 

The Bonds and all interest Coupons not then due 
must be left at the office of the Standard Bank of 
South Africa, Limited, 10, Clement’s Lane, E.C.4, 
three clear days for examination. Payment of 
principal will be made on and after the Ist January, 
1934. The Bonds will cease to bear interest from 
Slst December, 19353. 

For the Standard Bank of South Africa, Limited. 

BERTRAM LOWNDES, 
Manager. 
10, Clement’s Lane, London, E.C.4, 
December 4th, 1933. 


CITY OF TOKYO 


FIVE-AND-A-HALF PER CENT. STERLING 
LOAN OF 1926. 





The City of Tokyo announce that the operation 
of the Sinking Fund for the hallf-vear ending 3st 
December, 1933, has been carried out by way of 
purchases on the Market, and that BONDS value 
£43 700 (nominal) were so purchased and are now 
CANCELLED. 


5th December 1933. 


UNIVERSITY OF LONDON. 


LEON FELLOWSHIP. 


Applications are invited for the Leon Fellowship 
for Kesearch, preferably in the fields of Economics 
or Education. The Fellowship is of the value of 
£400 a year, and is tenable in the first instance for 
one year. It is not essential that candidates should 
be members of a University. Applications, on a 
prescribed form, which may be obtained, with full 
particulars, from the Principal, University of 
London, South Kensington, 3S.W.7, must be 
received not later than 1 January, 1934. 


WORLD 
ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist” 
reluting to the Agenda include :— 
THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 


by 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE AND COMMODITY 
PRICES 


by 


The Late Mr. JOSEPH KITCHIN 
THE REPORT OF THE CONFERENCE 


Copies of the issue of June 10th, 1933. containi'g a 
Special Conference Suppler.ent are still available 


Price 1/- 


Obtainablie from 
THE PUBLISHER, 8 BOUVERIE STREET, E.C.4. 
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